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FINANCIAL CHARITIES OF THE AGE. 


The Sizpenny Savings Bank—its utility. Charter and By-laws. First Annual 
Report, showing the operations of the year 1853—4. 


We adverted, in our number for August last, to the then recent estab- 
lishment of the Sixpenny Savings Bank in this city. It was then an ex- 
periment; it is now something more, having become one of the well es- 
tablished moneyed institutions of the metropolis, and even now, in its 
early infancy, accomplishing much good. The classes of persons benefited 
by this new institution are those who would not ordinarily avail them- 
selves of the principles of the older savings banks. The charm is in the 
mere term of a sizpenny—a sum that could not be deposited in the old- 
fashioned concerns. 

Every married woman and every minor who deposits in the Sixpenny 
Savings Bank, will have their funds under their own control; and even 
were no interest allowed, the privilege of having such a safe depository 
for small earnings would be no small one. The benefits to the community 
do not arise in the shape of interest upon the accumulated savings; but 
they may be estimated, first, in the favorable influence they exert upan 
the poorer classes to save their shillings and sixpences; and, secondly, 
that the deposits of the minor shall be secure from theft, and secure from 
the grasp of worthless parents. 
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The utility of the Sixpenny Savings Bank is peculiarly observable in 
the large cities. It is there that the poor congregate in large numbers, 
and are forcibly exposed to the temptations to excess. But it is already 
found that the new plan will find numerous friends elsewhere. In the 
smaller towns and cities, applications have been made for the establish- 
ment of similar institutions. The officers and trustees of the parent bank 
in New York are besieged with letters from nearly every State in the 
Union, requesting information as to the plan and management of the 
Sixpenny Savings Bank. We find that already the plan has been (or 
shortly will be) adopted in Boston, Philadelphia, Cincinnati, Rochester, 
Lowell, Baltimore, New Orleans, Pittsburgh, and other places. 

mse are now pending before the legislatures of Massachusetts 
and New York, for charters similar to that granted for New York City, 
The appeal,from Rochester has been answered affirmatively. Upon the 
presentation of a report in favor of a charter for a Sixpenny Savings Bank 
in Rochester, it was proposed that, instead of special charters of this kind, 
a general law should be adopted ; but this was successfully opposed. 

In Massachusetts, the applications for charters for Penny Savings Banks 
are more numerous than elsewhere. Respectable and influential persons 
in the following towns, have petitioned for charters, viz.: 1. Boston. 
2. Worcester. 3. Lowell. 4. Woburn. 5. North Bridgwater. 

A charter is desired, also, in Boston, for the “Sixpenny Savings Bank 
and Seven Years Survivorship Society.” 

In order to give our distant readers a clear insight into the objects 
contemplated in the establishment of the Sixpenny Savings Banks, and 
into the proper mode of their management, we have thought best to give 
in detail the charter of the institution now in operation in this city, fol- 
lowed by the by-laws adopted by the trustees. In case any of our friends 
at a distance should desire to follow the example set them by the New 
York parties, they will find the present charter a safe model, subject to 
such modifications as the business and local condition of small places may 
suggest. Having this charter before them, they can understandingly ap- 
peal to the good sense and sympathies of the legislature, for the incorpo- 
ration of other banks of the same kind. 

Pamphlets containing the following charter and by-laws can be had 
(gratis) on application to the publisher of this work. 


Aw Act To Incorporate THE Sixpenny Savines Bank, IN THE Cry oF 
New York, passep June 4, 1853. 


The People of the State of New York, represented in Senate and As- 
sembly, do enact as follows : 


Szc. 1. Zadock Pratt, John A. Dix, Isaac O. Barker, Jonathan Trotter, 
Leonard H. Church, Robert T. Haws, Barnabas W. Osborne, Cassius P. 
Peck, Charles Francis, Darius Ferry, Jonathan Purdy, Jasper Hughes, 
Edgar T. Ryder, Henry Vandewater, Bryan McCahill, Anthony Arents, 
Jacob J. Rosenstine, William H. Adams, Julius A. Candee, Samuel Leggett, 
Joseph Hough, Francis Godine, Henry Leffman, Daniel Ward, Wilson 
Small, Isaac V. Fowler, William Miles, Thomas Smull, James Conner, 
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Monmouth H. Underhlll, Jacob M. Vreeland, Thomas J. Barr, Elijah F. 
Purdy, James Furey, C. V. Anderson, William Adams, William Snedeker, 
John Griffith, Wm. H. Mackrell, and their successors, shall be, and they 
are hereby constituted a body corporate and politic, by the name of the 
“Sixpenny Savings Bank of the Empire City,” and by that name shall 
have perpetual succession, and may sue and be sued in any court 
whatsoever, and to be located in the Sixth Ward of the City of New 
York. 

Sec. 2. The real estate which it shall be lawful for the said Corpora- 
tion to purchase, hold and convey, shall be : 

1. Such as may be requisite for its immediate accommodation for the 
convenient transaction of its business. i : 

2. Such as shall have been mortgaged to it in good faith for money 
loaned iu pursuance of the provisions of this act. 

8. Such as shall have been purchased at sales upon judgments or de- 
crees obtained or rendered for moneys so loaned : and the said Corporation 
shall not purchase, hold or convey real estate in any other case, or for 
any other purpose; and allsuch real estate as is described in the second 
and third subdivisions of this section shall be sold by the said Corpora- 
tion within five years after the same shall be vested in it, by purchase or 
otherwise ; and the said Corporation shall not, directly or indirectly, deal 
or trade in buying or selling any goods, wares, or commodities whatever, 
except in the cases where it is authorized to do so by the terms of this 
act, and except such personal property as may be requisite for its imme- 
diate accommodation for the convenient transaction of its business. 

Sec. 3. The trustees of said Corporation shall not, as such, directly or 
indirectly, receive any payment or emolument for their services. 

Sec. 4. The business of the said Corporation shall be managed and di- 
rected by the said board of trustees, who shall elect from their number a 
president, two vice-presidents, and such other officers as they may see fit; 
eight of said trustees, of whom the president and one of the vice-presi- 
dents shall be one, shall form a quorum for the transaction of business ; 
and the affirmative vote of at least seven members of the board shall be 
requisite in making any order for, or authorizing or investment of any 
moneys, or the sale or transfer of any stock or securities belonging to 
the Corporation, or the appointment of any officer receiving any salary 
therefrom. 

Sec. 5. The persons named in the first section of this act shall be the 
first trustees of the said Corporation, and all vacancies by death, resigna- 
tion or otherwise in the office of trustees, shall be filled by the board by 
ballot, without unnecessary delay, and at least six votes shall be necessary 
for the election of any trustee. The said trustees shall hold a regular 
meeting at least once in each month to receive the reports of their officers 
as to the business and affairs of the Corporation, and to transact such 
business as may be necessary; and any trustee omitting to attend the 
regular meetings of the board for six months in succession, may thereupon, 
at the election of said board, be considered as having vacated his place, 
and a successor may be elected to fill the same. The Superior Court 
may, at any time, for due cause, remove any trustee, on proper notice to 
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such trustee, and affording him an opportunity to be heard in his 
defence. 

Sgc. 6. The general business and object of the Corporation hereby 
created, shall be to receive on deposit such sums as may be from time to 
time offered therefor by mariners, tradesmen, clerks, mechanics, laborers, 
minors, servants, and others, and investing the same in the securities of 
stocks of this State, or of the United States, or in the stocks or bonds of 
any city authorized to be issued by the legislature of this State, or loan- 
ing the same on the securities of the said stock or bonds, or on improved 
real estate worth at least double the amount to be secured thereby, or in 
such other manner as is authorized by this act, for the use, interest and 
advantage of the said depositors and their legal representatives; and the 
Corporation shall receive as deposits from persons of the description above 
mentioned all sums of money which may be offered for the purpose of 
being invested, as aforesaid, which shall, as soon as practicable, be in- 
vested accordingly, and shall be repaid to such depositor when required, at 
such times, with such interest, and under such regulations as the board of 
trustees shall, from time to time, prescribe, which regulations shall be put 
up in some public and conspicuous place in the rooms where: the _busi- 
ness of said Corporation shall be transacted; but no by-law or regulation 
shall be adopted by said trustees whereby any amount exceeding the sum 
of five cents shall be refused by the Corporation hereby created, when 
offered as a deposit by any individual; and the regulation so adopted 
shall not be altered so as to affect any deposit previously made. No 
president, vice-president, trustee, officer, or servant of said Corporation 
shall, directly or indirectly, borrow the funds of said Corporation, or its 
deposits, or in any manner use the same, or any part thereof, except to 
pay necessary expenses, under the direction of the said board of trustees. 
All certificates or other evidences of deposit made by the proper officer 
of such Corporation, shall be as binding upon the Corporation as if they 
were made under the common seal. It shall be the duty of the trustees 
of the said Corporation to regulate the rate of interest to be allowed to 
the depositors, so that they shall receive, as nearly as may be, a ratable 
proportion of all the profits of said Corporation, after deducting all ne- 
cessary expenses. Whenever it shall appear that there is an excess of 
twenty-five thousand dollars in the possession of said Corporation, after 
the payment of the usual interest to the depositors, that sum shall be in- 
vested for the security of the depositors in said Corporation ; and thereafter, 
at each annual examination of the officers of said Corporation, any 
surplus over and above said sum shall, in addition to the usual interest, 
be divided ratably among the depositors, in such manner as the beard 
of managers shall direct. In all cases of loans upon real estate, a sufli- 
cient bond, or other satisfactory personal security, shall be required of the 
borrower; and in all expenses of searches, examinations and certificates 
of title, and of drawing, perfecting and recording papers, shall be paid 
by such borrower; and it shall be the duty of the trustees of said Corpo- 
ration to invest, as soon as practicable, in public stocks, or public securi- 
ties, or in bonds and mortgages, as provided for in this act, all sums re- 
ceived by them beyond an available fund, not exceeding fifty thousand 
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dollars, which they may keep to meet the current payments of said Corpo- 
ration, and which may by them be kept on deposit, on interest, or other- 
wise, in such available form as the trustees may direct. 

Sec. 7. The Board of Trustees of the said Corporation shall have 
power from time to time to make, constitute, ordain and establish such 
by-laws, rules and regulations as they shall judge proper for the election 
of their officers, for prescribing their respective functions, and the mode 
of discharging the same; for the regulation of the times of meeting of 
the officers and trustees, and generally for transacting, managing and 
directing the affairs of the Corporation ; provided, such by-laws, rules 
and regulations are not repugnant to this act, to the constitution or laws 
of this State, or of the United States. 

Sec. 8. The subordinate officers and agents of the said Corporation 
shall respectively give such security for their fidelity and good conduct 
as the board of trustees may from time to time require, and said board 
shall fix the salaries of such officers and agents. 

Sec. 9. The said Corporation shall, in the month of January, and 
every year hereafter, make a report to the Legislature of this State, and 
to the Common Council of the city of New York, of their funds and in- 
vestments. : 

Sec. 10. The books of the said Corporation shall at all times, during 
their hours for business, be open for inspection and examination to the 
Comptroller of this State, and such other persons as the Legislature or 
the Comptroller shall designate or appoint as their agent for that pur- 
pose. Whenever any agent shall be appointed to make any such exam- 
imation, he shall be paid for his services by such Corporation, such sum 
as the Comptroller shall certify to be reasonable and just. 

Sec. 11. Whenever any deposit shall be made by any minor, the 
trustees of said Corporation may, at their discretion, pay to such deposi- 
tor such sums as may be due to him or her, although no guardian shall 
have been appointed for such minor, or the guardian of such minor shall 
not have authorized the drawing of the same; and the check, receipt, or 
acquittance of such minor shall be as valid as if the same was executed 
by a guardian of such minor, or the said minor was of full age, if such 
deposit was made personally by said minor; and whenever any deposit 
shall have been made by married women, may repay the same on their 
own receipts. 

Sec. 12. The board of trustees shall, also, in the month of January’ 
in each year, report to the Legislature and to the Common Council of the 
city of New York, the aggregate amount of the deposits on hand, with 
the interest which has accrued thereon, and also the unclaimed deposits 
on which, at least, the sum of ten dollars shall then be due, and which 
shall have been deposited by persons who have not within the two years 
next preceding said report, made a deposit or received a dividend or 
payment from said Corporation, and shall publish the same in one of the 
newspapers published in the city of New York. The misnomer of said 
Corporation in any instrument, shall not vitiate or impair the same, if it 
be sufficiently described to ascertain the intention of the parties. 

Sec. 18. The Supreme Court may, at any time, on the application of 
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any trustee or depositor in said institution, and on reasonable cause 
shown therefor to the satisfaction of said court, appoint one or more per- 
sons to examine into the investments thereof, and its affairs and business 
generally; the books, papers and business of said Corporation shall be 
open and subject to the examination of such person or persons, and the 
trustees, officers and clerks thereof, or any other person, may be exam- 
ined on oath, by such person or persons; and the said court may confer 
such further powers on the person or persons so appointed as they ma 
consider necessary for the more thorough and perfect examination of the 
affairs and business of said Corporation. The said person or persons so 
appointed, shall report the result of their investigation to the said court, 
who, if satisfied thereby, that any officer, trustee or servant of said 
Corporation has been guilty of any fraud or misconduct, may remove 
such person or persons, and make further order, and take such further 
measures for securing the funds and property of said Corporation as the 
said court shall deem expedient. 

Sec. 14. The Corporation hereby created shall be subject to the pro- 
visions of the eighteenth chapter of the first part of the Revised Statutes, 
as far as the same are applicable. 

Sec. 15. This act shall take effect immediately. 


State of New York, 
Secretary’s Office. 


I have compared the preceding with an original law on file in this 
office, and do certify, that the same is a correct transcript therefrom, and 
of the whole of said original. 


Given under my hand and seal of office, at the City of 
[szAt.] Albany, the ninth day of June, in the year of our Lord 
one thousand eight hundred and fifty-three. 
HENRY S. RANDALL, 
Secretary of State. 


By-Laws and Regulations of the Sixpenny Savings Bank of the Empire 
City, in the City of New York. 


Articte I1—Name and Location.—This Savings Bank shall be denominated the 
“‘Sixpenny Savings Bank of the Empire City,” and shall be under the management 
of a President, two Vice-Presidents, and such other officers as the Board of Trustees 
may see fit, to appoint, and the Trustees for the time being, and shall be located in 
the Sixth Ward of the City of New York. 

Artictz IL—No pay for services—No President, Vice-President or Trustee shall 
receive, directly or indirectly, any pay or emolument for his services, or be responsible 
for any loss whatever. 

Articixe III.—Deposits—Deposits of five cents, or any sum or sums of money al- 
lowed by the act incorporating this Savings Bank, may be received, with the consent 
and approbation of the Attending Committee. 

Anriote IV.— When rate of interest is declared, and regulations made.—The Trus- 
tees shall, on the 1st day of February and August in every year, declare the interest 
to be paid depositors, and announce the regulations of the Corporation, which shall 
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be put up in some public and conspicuous place in the Bank ; and no interest shall be 
allowed on a less sum than Three Dollars. 

Articte V.—Interest—how paid.—No interest shall be paid on any sum withdrawn 
previous to the first day of February or August, for the period which may have 
elapsed since the last dividend. 

Articte VI.—Jnvestment of Funds.—All money deposited in the Bank, except 
such sums as may be deemed necessary to reserve for immediate purposes, shall be 
invested and loaned in the manner prescribed by the act incorporating this Bank, or 
in such other manner as may hereafter be provided by law. 

Articte VII.—Jntetest not withdrawn.—All interest not withdrawn shall be added 
to the principal of the depositor, and shall be entitled to interest, as much as an origi- © 
nal deposit. 

Anticte VIIIl—Deposits—How withdrawn.—Drafts may be made personally, or 
by the order in writing of the depositor, (if the Bank have the signature of the party 
on their signature book,) or by letters of attorney duly authenticated ; but no person 
shall have the right to demand any part of his principal or interest without produc- 
ing the original book, that such payments may be entered therein, and ten days’ no- 
tice must be given to the Secretary when the money is to be withdrawn ; as a mat- 
ter of indulgence, however, the Secretary may, by consent of the Attending Com- 
mittee, allow moneys to be withdrawn without such notice, on any day for the recep- 
tion and payment of deposits; and nv less sum than five dollars of the capital of any 
depositor shall be withdrawn, unless the whole sum deposited be less than that 
amount. 

All moneys received shall be in specie, or in bills taken in deposit by the Banks of 
the City of New York; and all payments shall be made in the same manner. 

Articte IX.—Deposits—How entered—aAll deposits shall be entered in the book 
of this Corporation, and a duplicate shall be given to each depositor, in which the 
sum paid by him or her shall be entered; and which shall be his or her voucher, and 
the evidence of his or her property in the said Bank. 

Articte X.—Trustees may close accounts.—The Trustees invest the Attending 
Committee with power to close the account, or to refuse to receive the deposits of 
any individual whenever they may deem it expedient. 

Articte XI.—Depositors to subscribe assent to the regulations—On making the 
first deposit, the depositor shall be required to subscribe, and thereby signify his or 
her assent to the regulations and by-laws of the Bank. 

Arricte XIL—Deposits may be returned.—The Trustees shall be at liberty to re- 
turn the amount of all, or any part of the deposits, whenever they think proper. 

Articte XIIL—Account when closed.—All accounts to which no deposit, and on 
which no draft shall be made for twenty years in succession, shall be closed, that is, 
neither such deposits, nor the interest which shall have accrued thereon, shall draw 
any interest after the expiration of twenty years from the time of last deposit or 
draft. 

Articte XIV.—Notice to Depositors—How published.—All notices in relation to 
the deposits or depositors, published by or under the direction of the Trustees, in 
one or more of the daily public newspapers of the City of New York, six days sue- 
cessively, shall be deemed and taken as actual notice to each depositor. 

Articte XV.—Monthly meetings—Quorum—Extra meetings—How called—The 
monthly meetings of the Board of Trustees shall be on the first Monday of each 
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month, at 4 o’clock P. M. Seven of the members, with the President, or one of the 
Vice-President, shall constitute a quorum. Extra meetings may be called by the 
President, or in his absence, by one of the Vice-Presidents. 

Arricte XVI.— Attending Committee and Duties—A monthly Attending Com- 
mittee of seven Trustees shall be appointed, whose duty shall be to attend at the 
Bank during the month, when necessary, and have the general superintendence and 
management of it during the recess of the Board. They shall keep minutesof their 
proceedings, and lay them before the Board of Trustees at each monthly meeting, 
noting particularly the amount deposited and drawn out. 

Agticte XVIL—Finance Committee and Duties—Checks, how drawn.—There 
- shall be a Finance Committee of six Trustees elected annually. In case of a vacancy 
in the Committee, the same shall be filled by the Board of Trustees at its next 
monthly meeting. The President shall be a member ex officio. The Committee 
shall, under the act incorporating this Bank, decide the mode of loaning or investing 
its funds, or calling in its loans, or disposing of its investments; and shall, for that 
purpose, meet as occasion may require. All checks must be drawn by the Secretary, 
and countersigned by the President, or, in his absence, by one of the Vice-Presidents, 
and made payable to the order of the person in whose favor the same shall be drawn, 

Arriote XVIII.— When yearly statement to be made—At the monthly meeting 
of the Board in January of each year, they shall make a particular statement of their 
accounts, to exhitit to the Legislature of this State, and to the Corporation of this 
city ; at which time the annual election for officers must be held. 

Articte XIX.— When open for business.—The bank shall be open for the transac- 
tion of business, on Mondays, Thursdays and Saturdays of each week, from 5 to 8 
o'clock, P. M. 

Arricte XX.— What officers to be appointed.—The Trustees shall appoint a Seere- 
tary, and such other officers as they may deem necessary, to be employed in the 
bank. 

Agticts XXI.—Duty of Secretary.—It shall be the duty of the Secretary to notify 
the trustees and committees of all meetings required to be held, and to be present 
and keep the minutes of such meetings. He shall collect the interest on loans, and all 
debts due the bank ; he shall see that the books of the bank and accounts are properly 
and correctly kept ; and he shall deposit daily, to the credit of the Sixfenny Savings 
Bank of the Empire City, in the City of New York, all moneys received by him for 
or on account of the said Savings Bank, and submit the bank account and balance in 
bank to the Attending Committee, whenever required ; also submit in writing, weekly, 
to the Chairman of the Flnance Committee, the state of the funds and balance in bank. 
The books of the Secrétary shall be open at all times for the inspection of the Presi- 
dent, or any member of the Board of Trustees ; and he shall submit to the President 
a report of the proceedings of the monthly committees, together with a statement of 
the affairs of the bank, prior to each monthly meeting of the board. He shall re- 
ceive all applications, aad submit them to the appropriate committees; and shall 
generally perform such other duties as the Board of Trustees shall, by resolution, 
require. 

Arricte XXII.—Decease of Depositors——On the decease of any depositor, the 
amount standing to the credit of the deceased shall be paid to his or her legal repre- 
sentatives, on the presentation of the proper papers, showing the authority to receive 
such deposits, : 
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ArtioLe XXIIL—Rate of Interest to be fixed—The Board of Trustees shall, at the 
monthly meetings in January and July of each year, fix the rate of interest to be al- 
lowed depositors for the six months, to commence on the first days of February and 
August then next. 

Artiote XXIV.—Terms of office of Oficers—Outh to be taken—The Secretary 
and such other officers as may be required for the transaction of the business of the 
bank, shall hold their respective offices during the pleasure of the Board of Trustees, 
and receive such annual compensation as they may direct. Before entering on the 
duties of their office respectively, they shall take and subscribe the following oath or 
affirmation: “Ido solemnly swear (or affirm) that I will, to the best of my abilities, 
perform all such duties and services as shall be given me in charge, by virtue of my 
appointment to the office of —-—————— of the Sixpenny Savings Bank of the Em- 
pire City, and that I will faithfully apply and protect the funds and property of the 
bank, and account for the same under the control of the President or Board of 
Trustees. 

ArticteE XXV.—Bond to be executed by Secretary and Clerks—The Secretary and 
Clerks shall execute a bond, with two good and sufficient sureties, to be approved by 
the Board of Trustees, in the penal sum of five thousand dollars, conditioned for the 
faithful performance of their trust. 

Agticte XX VI— Duties of President—The President shall have charge of the 
common seal, also of all bonds and mortgages, and other property of the bank, 
All satisfaction of bonds and mortgages shall be signed by him, and countersigned by 
the Secretary. - : 

Articte XX VIL—Duties of Clerks.—It shall be the duty of the clerks to attend 
daily at the bank, and generally attend to the interest of the same, under the 
direction of the officers, and during as many hours thereof as may be found 
necessary. 

Articte XX VIII.—Seats vacated—lIf any trustee shall fail to attend the meetings 
of the board or to perform the duties devolving on him as a member of the Attending 
Committee, for the term of six successive months, he shall be considered as having 
vacated his seat. 

Articte XXIX.—Alteration of By-laws.—Any proposed alterations or amend- 
ments to these By-laws, must be submitted to the Board of Trustees at least one meet- 
ing before the same are passed upon. Nor shall they be acted upon unless at a meet- 
ing, when a majority of the whole number of trustees are present. 

Adopted by the Board of Trustees on the twenty-seventh day of June, one thousand 
eight hundred and fifty-three. 


First Report or tHe “Srxpenny Savines Bank or THE Empire Crry,” 
IN THE City or New York. 


To the honorable the Legislature of the State of New York, and the honorable the 
Mayor, Aldermen and Commonalty of the City of New York. 


In accordance with the provisions of an act entitled “An act to incorporate the 
Sixpenny Savings Bank of the Empire City,” the Trustees beg leave to present their 
first report, as follows, viz. : 

First.—That the Trustees have received during that portion of the year remaining 
unexpired, from the commencement of the institution, from six thousand two hundred 
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and thirty-six deposits, the sum of fifty thousand one hundred and thirty-nine dollars 
and seventy-nine cents, in the following order : 

In the month of July, from 811 deposits,........+. aia $5,775 91 

“ “ August, “14972 « 9,625 10 

“ September, “ 1,074 ba AR Ne Stare EE 5,571 80 

“ October, = 967 6 000000 000s one 8,222 40 

“ November, “« 984 wes 9,723 68 

* December, 1,128 - 11,220 90 


_— —____ 


6,236 $50,139 79 

Szconp.—That the sum of eight thousand six hundred and twenty-one dollars and 

thirty-two cents has been paid to four hundred depositors. (Of this number, 148 
closed their accounts.) 


In the month of July, paid 10 drafts, 
& August, “ 85 “ 
September, “ ‘71 
October, . on. 
November, - 6 
December, « 127 2,087 08 


400 $8,621 32 


Tump.—The depositors in all, to date, numbering two thousahd one hundred and 
fourteen, of which about two hundred are minors. The remaining three hundred, or 
thereabouts, adults. 


Fourtu.—The deposits have been made in the following sums, viz., varying from (5) 
five cents up to nine hundred dollars. Total number of deposits, 6,236. 


Firru.—The funds of the institutionon the first of January, 1854: 


Amount received from depositors, $50,189 79 
Deduct amount paid depositors,...........0seeeeeee: $8,621 32 


9,078 14 


$41,061 65 


Consisting of cash on deposit and interest, in the Empire 
City, Citizens’, and Ocean Banks,....... i acaeind a ois $41,061 65 


By order of the board. 
Euan F. Purpy, President and Treasurer. 
James S. Stoan, Secretary. 


Sizpenny Savings Bank of the Empire City, 
January 3d, 1854. 


Since the preceding report was made to the legislature, the business of the bank has 
still further increased. Up to the 10th of February, the aggregate deposits made 
since the commencement of operations, (July 10, 1853,) seven months, was about 
$72,000, and the amount on hand about $58,000, belonging to 2,800 depositors. 
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FINANCIAL AND COMMERCIAL REVIEW OF THE YEAR 1853. 


1. Manufacturing Industry. 2. Agricultural Products. 8. Foreign Staples. 4. The United 
States Markets. 5. Consols for each month of 1858, with the stock of Bullion and Note Oircu- 
lation of Bank of England. 6. Comparison of Prives of Foreign Securities in the London 
market at the end of 1852 and 1858. 7. Highest and lowest prices of Foreign Loans for the 
year 1858. 8. Imports into, and Exports of Gold and Silver from, Great Britain, in each 
month of 1853. 9. Rail-Road Shares in Great Britain—fluctuations for 1858, 10. Iron and 
Steel Trade of Great Britain—comparative exports from 1846-1858. 11. Commercial and 
Industrial Retrospect for 1853. 


I. Progress has marked the past year in various quarters of the world. 
We shall perhaps find, by a rigid scrutiny in, and comparison of, prices, 
that the advance during the past year in the market values of articles of 
consumption, and in property, has been greater than in any one year of 
which we have any record. This remark will apply especially in New 
York, and with some force to all portions of the United States. Great 
strides (unfortunately, the consumer will say, but fortunately, in the view 
of the political economist) are perceptible in the value of building ma- 
terials, whether for ships, for houses, for rail-roads, for manufacturing 
concerns. Ship timber is more valuable, and some say down east that it 
is scarce ; but it is scarce merely because there is a lack of the means of 
transportation between the sea coast and the millions of acres of timber 
lands in the Arostook and St. Lawrence regions, and other parts of 
Maine and Canada, 

The great and important article of iron, the true metallic basis of 
wealth, has advanced in England from ten to twenty-five per cent. 
Hides, twenty per cent. Leather, ten to twenty per cent. 

The English market exhibits the following comparative prices of 
articles used in manufacturing industry, at the close of 1852, and in the 
third week of December, 1853 : 
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Wool, Australia, 
“* Cape, . 
Hides, East Indies, . 
* N.S. Wales, 
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Silk, Bengal, 
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Metals, iron bars, . 
“Pig, - 
Rail, . 2 
Copper, best selected, “ 5 
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II. The changes are still greater in the prominent articles of domestic 
consumption, as will be seen in the comparative prices of provisions at 
the close of 1852, and in the third week of December, 1853 : 
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Wheat, English, _per qr., 
Oats, “ “ 
Barley, “ © 
Flour, * per sk. 
Bread, 4lb.loaf, .  . 
Potatoes, perton, . 
Beef, perst 8lb. . 
Mutton, “ 

Pork, “ 

Butter, per cwt 

Cheese, “ 

Ham, - 

Bacon, “ ° 
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Tallow, be ° 40 
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III. Sugar is one of the few articles that droop, and promises a further 
decline. The crop in the United States in 1853-4 will be very pro- 
ductive. Coffee undergoes but little change, while rice, rum and indi 
are more highly valued. The reduced duties on tea in England has 
increased the consumption, and advanced the price 20 to 25 per cent. 


1853. 

& 
40 
45 
41 


& 


& 

Sugar—West India, percwt . to 41 

“ East India, “ ° to 45 

“ Mauritius, bad ° to 41 

“ Foreign, ° . ° to 42 
Coffee—W est India, * . to 96 

ai Ceylon, Plantation, per cwt. 80 

ad Ceylon, Native, bad ° 47 

« Ceylon, Foreign, « 
Tea—Congou, perlb . . 

“ Bouchong, 7 

“ Tyson, “ 

“ Gunpowder, “ 
Rice—East India, per cwt 

“ Carolina, a ° 
Rum—East India, per gallon, 

« West India, * ‘ 
Indigo—East India, per Ib. 7 

« Foreign, - Bo to 6 


In the single article of tea, imported into Great Britain, the quantity 
has increased from 54,000,000 Ibs., in 1847, to 66,000,000 Ibs. in the 


year 1853. 
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IV. This advance in staple articles is not peculiar to England. An 
equal rise is no doubt perceptible throughout the continent, and _ is like- 
wise confirmed in the United States. To show this, we annex the mar- 
ket values in the Western Cities, in the article of tobacco, hemp, lead, flour, 
butter, cheese, hides and Turk’s Island salt, during the years 1851, 1852 
and 1853. 

The advance in prices now stated is likely to be maintained. Flour 
has since advanced to $10 and $11 per bbl., in New York city, and there 
is a prospective demand, for Europe, for all the wheat, flour, tobacco, &c., 
that can be produced. 
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Tobacco, common, per Ib., . 
« fine, Oats 

Hemp,perton, . .~ 

Lead, percwt, . 

Flour, superfine, per bbl., 

Butter, perlb., . a 

Cheese, ““ «© 

Hides, dried, per Ib., . 


i% @ 


$2 25 


, 
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1852. 


@ $2 85 
@ 550 
@ 105 00 
5 50 

4 50 
18 

10 

9 


$8 50 


120 00 


697 


1853. 

a $5 00 
a 800 
@ 128 00 
630 a@ 635 
57 a 580 
1s a4 22 
10 a 104 
124 4 123g 


6 00 


4% 
10 a@ 110 


¢ green, “ ° 


. 8¥ a 
Tark’s Island salt, persack, . 


60 a 


ba | (OK 
250 @ 265 

V. The largest capital and means demanded for articles of necessity, 
added to the existing war’ in Europe, have unfavorably and severely af- 
fected money operations. Stocks and bonds are depreciated in the United 
States and Europe. We have before given the tables of fluctuations at 
New York; we now give the general results, as exhibited in England, be- 
tween values in December, 1852, and December, 1853. As English 
three per cent. Consols are generally considered the index of the market, 
we quote them, showing a fall of 5 per cent. in twelve months. The 
subjoined table shows the highest and lowest price of Consols during each 
month of the year, and the largest amount of bullion held by the Bank © 
of England, together with the largest amount of its note circulation in 
each month : 


Consols, Bank of England. 


Note Circulation, not including 
Seven day Bills, on week 


Stock of Bullion in week 
i ending 


ending 


Lowest 


Month Highest 
Price. 


of Price. 


99 
99 
99 
997% 
100 
973% 
9736 
9634 
9034 
907% 
927% 


10054 
99% 
10034 
101 
10075 
99 
9854 
9856 
97% 
9476 
96 


Jan., 
Feb., 
March, 
April, 
May, 
dune, 
duly, 
August, 
Bept., 
Oct, 
Nov., 


955g x.d. 


983¢ x.d. 


dan. 1, 
Feb. 5, 
March, 19, 
April 9, 
May 7, 
June 25, 
July 2, 
August 6, 
Sept. 3, 
Oct. 8, 
Nov. 12, 
Dec. 24, 


$20,527,662 


18.700,812 
19,168,146 
19,226,334 
18,225,291 
18,665,289 
18,558,905 
17,434,560 
16,500,068 
15,749,089 
15,856,118 
15,819,041 


Jan. 15, 
Feb. 5, 
March 5, 
April 16, 
May 7, 
June 4, 
July 16, 
August 6, 
Sept. 3, 
Oct. 15, 
Nov. 5, 
Dee. 3, 


$23,661,370 
22,695,410 
22,275,870 
28,613,165 
28,469,845 
28,428,485 
28,888,060 
28,522,795 
22,465,945 
28,667,885 
22,627,445 
21,205,800 


Dec., 


The subjoined table exhibits the value of the leading English securi- 
ties at the close of the years 1852 and 1853: 


Name of 

Security. 
Consols, ° ° ° ° 
Reduced Three per Cents, 
New Three and a Quarter do., 
Exchequer Bill, 
Bank Stock, . ee 
India Bonds, 


Difference at 
close of 1853. 
983% to 93% Fall, 63% per ct. 
94 to 943g “ ™% «2 
953 to 953g “« 94% & 
5s. to 8s. pm. « 
217 to 219 ~' s “ 
par to 8s. pm. “ 80s. « 


Price, Dec, 31, 
- 1852. 


Price, Dec. 80, 
1853. 


1003¢ to 1005¢ 
- 101% to 101% 
1043¢ to 10454 
693, to 72s. pm. 
223 «to 225 
- 80s. to 83s. pm. 


VI. It must be borne in mind, however, that 903, the lowest price 
touched in 1853,is not a very low figure. In the year 1847 they de- 
clined to 783, and in 1848 to 80, when no unfavorable features existed in 
the market except the scarcity of grain in England, and the potato 
disease in Ireland. The fall in Consols in 1853 was cotemporaneous 
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with a greater decline in the market values of foteign securities in the 
London market. The following table is a comparison of the prices of 
the various foreign securities at the close of 1852 and 1853: 


Price on Dec. Price on Dec. ference 
Per Cent, ° 8, 1852. 80, 1853. " vim 
Per Cent, 
Belgian 434, . « 8S t& © 9% to 97 
Brazilian5, . . - 102 to 103 98 to 100 
Buenos Ayres 6, ° 73 to 63 to 65 
OGiae: . 106 to 108 101 to 108 
Danish 8, . . 8 to 87 88 to 8 
Danish 5, . ° 106 to 108 102 to 104 
Dutch 27, . pee” 68 to 69 6 to 65 
Dutch 4, . ° e 983g to 993¢ 96 to 97 
eo BY to BY 4% to 5% 
Grenadaly, . ° ‘ 22 to 28 21 to 22 
Grenada Deferred, . P 18% to 184 ito 8 
Mexican 8, ° "ot 234 to 23K 233% to 24 
Peruvian 44, e . - 108 to 105 68 to 70 
Peruvian Deferred, . ° 638 to © 48 to 50 
Portuguese4, . . 40 to 41 42 to 44 
Russian 5, oT 121 to 122 111 «to 113 
Russian 43, . ° . - 106 to 107 97 to 99 
Sardinia 5, ks 5 ° 9% to 96 90 to 92 
Spanish 3, . . ° . 50% to 514 46% to 46% 
Spanish Deferred, . . 24 to 24 21% to 22 
Venezuela 8%, . ° 42 to .. 30 to 82 
Venezuela Deferred, ° 16 to 18 12 to 14 


A slight rise is perceptible in Portuguese funds and in Mexican; in all 
others the decline isa marked one. These fluctuations, disastrous as 
they were and are to the capitalist, are cotemporary with the most re 
markable advance that has ever taken place in any one year in the for- 
eign trade of Great Britain. The exports of that country have enlarged 
from £49,000,000, in the year 1848, to about £85,000,000 sterling in 
in 1853, showing an increase of more than 20 per cent. as compared 
with 1852. 


VII. The following table shows the highest and lowest prices in the 
London market, during the year, in Foreign securities : 


Highest Price, Lowest Price. 


Brazilian Five per Cents, . . -« tm Dec. 97% 
Buenos Ayres Six per Cents, . = 75 Oct, 5 
Chilian Six per Cents, ° - 108 Dec. 101 
Danish Five por Cents, . . * “ 102 
Dutch Two and a Half per Cents, July, 62 
Do. Four per Cents, . ° Dec., 95 
Mexican Three per Cents, . . - 3 April, 28% 
Peruvian Deferred, . . + +; i Dec., 58 
Portuguese Four per Cents, Aug. 46 
Russian Five per Cents, . . . , Dec. 111 
Do. Four and a Half per Cents, .  . Oct., 96 
Sardinia Five per Cents,. . . Dec., 88 
Spanish Three per Cents, . ° ° “ 46 
Do. Deferred, . . +© «+ + 22 
Venezuela Three and a Half per Cents, 30 
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The enormous importation of gold and silver into Great Britain during 
the year 1853, indicates the vast supplies that may be anticipated for 
coming years. The imports are shown to be £20,325,000 sterling, and 
the exports, £12,492,508, during the year 1852; while for the past year 
(1853) the imports were £26,151,300, and exports £19,714,000, show- 
ing a resulting increase, for the two years, of £14,269,792, or over seventy 
millions of dollars. 


Imports of Gold and Silver for each month of 1858. 


Month of From Australia. From other places. Total amount, 
ee. -  .  £1,572,092 £867,908 £2,440,000 
February, . . . . e ° 580,540 864,760 895,800 
March, . . . ae he 2,094,096 885,904 2,980,000 
April,. . ° ; e ° 1,842,138 487,862 2,380,000 
May, . bc ; 625,182 1,081,868 1,707,000 
a. i Saati 1,852,928 1,167,072 2,520,000 
July, . a ts ; 1,857,532 857,468 2,215,000 
RS ia aaa eae: 1,456,000 728,000 2,184,000 
Se ee ee 1,297,684 1,002,316 2,800,000 
October, . e e ° 1,065,233 1,209,767 2,275,000 
November, . . . a 295,400 1,269,600 1,565,000 
December, Pee ae 1,483,968 1,256,082 2,740,000 


Total for theyear1853,. . .  £14,972,743 £11,178,557 £26,151,300 
Exports for 1858. 


The exports of the precious metals during the same period, so far as 
they can be ascertained, have been as follows : 


Month of To Australia, To other places. Total Amount. 

an 6 £1,123,901 £1,882,099 £38,006,000 

954,600 1,090,400 2,045,000 

615,570 629,430 1,245,000 

992,717 1,156,283 2,149,000 

221,188 934,812 1,156,000 

176,093 775,907 952,000 

12,600 771,400 784,000 

. a ee a 24,486 816,514 841,000 
September, . . e ° 4,200 2,497,800 2,502,000 
October, . Pe F ° ° 500 1,338,5(0 1,389,000 
November, . ae Cee 7,243 2,157,757 2,165,000 
December, e : » 800 1,529,700 1,580,000 


Total forthe year1853,. . . £A,183,398 £15,580,602 £19 714,000 


Recapitulation for 1853. 


Importations. Exports. 
First quarter, . o' « « *e . soe £6,296,000 
Second “ oS ie he 6,557,000 4,257,000 
Third “ ° a” ST x3 6,699,000 4,127,000 
Fourth “ i | oR oe - a 6,530,000 5,084,000 


£26,151,300 £19,714,000 
For the year 1852, . ° 20,325,000 12,492,508 
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IX. The greatest decline in stocks for the year 1853, is, however, seen 
in railway shares. Here we see a fall of 18 to 28 per cent. in the quota- 
tions of shares, of whose solidity and paying qualities there is no question. 
The London and Northwestern Road, for instance, with a line of 553 
miles, received in one week in December upwards of £48,000 sterling, 
and their ordinary receipts are about one million of dollars in amount, 
per month, and they paid a dividend of 5 per cent.in 1853. The highest 
and lowest prices during the year of the leading railway shares, have 
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been as follows : 


Name of Share. 


Caledonian, ‘ 
Great Northern, . 

Great Western, . ° 
Lancashire and Yorkshire, 
London and Brighton, 
London and Northwestern, 
London and Southwestern, 
Midland,. . ‘ 
Southeastern, 

York and Newcastle, 

York and North Midland, . 


Highest price. 
May. 71 
May. 904 
Jan. 955 
Jan. 8% 
Jan. 109 
Jan. 1261 
Jan. 93 
Jan. 81 
Jan. 855% 
Jan. 74 
May. 65 


Lowest price. Difference per share, 


Sept. 453 
Sept. 63 
Sept. 17 
Sept. 60 
Sept. 92 
Sept. $8 
Nov. 72 
Sept. 54 
Bept. 553¢ 
Bept. 56 
Sept. 41 


ccoocoocooaacs 


The subjoined table is a comparison of the closing prices of the lead- 
ing English railway shares at the closing of the years 1852 and 1853 : 


Aberdeen, . Pe 
Bristol and Exeter, 
Caledonian, . ° 


Edinburgh and Glasgow, . 
Great S. and W. of Ireland, . 


Great Northern, 

Great Western,. . - 
Lancaster and Carlisle, . 
Lancashire and Yorkshire, 
London and Brighton, . 
London and Northwestern, 


Dec’r 81, 1852. 
Closing price. 
813¥ to 32 
106 to 108 
67 to 674 
78 to 80 
105 to 107 
81 to 824 
953K to 953% 
88 to 90 
84% to 85 
107% to 1083¢ 
12544 to 1264 


Dec’r 30, 1853. 
Closing price. 
20% to 214 
98 to 100 
54% to 05K 
63 to 65 
104 to 106 
843 to 85 
8334 to 8334 
93 to 98 
6634 to 67 
9 to 991¢ 
108% to 104% 


Difference per 
share in 1 

Fall, £11 
a 

“ 12 5a, 
“ 15 
“ 1 
Rise, 3 
Fall, 12 
Rise, 5 

Fall, 17 5s. 
“ 9 

21 15s, 


9134 to TT to 78 14 10s. 
62% to 68% “ 17 5s. 


Norfolk, o « 48 to 50 “''< 
Oxford and Worcester, . ‘ ° 8646 to 87K 14 10s. 
Scottish Central, . ° ° ° 91 to 93 8 
York and Newcastle, . epee 64 to 65 8 10s, 
York and North Midland, . ° 47 to 48 12 10s, 


London and Southwestern, . 
Midland, . . . 


Norz.—The whole of the above quotations are as for stock; that is, as for £100 of 
the capital stock of the several lines. There has been, therefore, no variation in what 
is known as the material element of ‘‘amount paid up.” The same remark applies 


to the table of foreign securities, 
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X. The manufactures of iron and steel have become very important 
in the foreign trade of Great Britain, as will be seen by the annexed table 
of exports : 


Years. Val. of exports. Val. of iron and sieel. Pro. to Rew. 

184, . £43,447,000 £1,772,000 4.08 
1821, ° 35 826,000 2,900,000 8.01 
1831, 87,102,000 8,514,000 9.46 
1S, P ° 51,684,000 5,052,000 9.78 
1850, .  . Te ae 71,367,000 9,033,000 12.65 
Ten months ending Nov. 

§,1858, . . « . 78,155,000 18,795,000 18.85 


In 1825, the United Kingdom exported as follows: 


Iron and steel, wrought and unwrought, . ° ‘ ° e £1,048,000 
Hardware and cutlery, . ° 1,392,000 
Machinery and mill works,. . ° 212,000 


Total,. . Ae ae «At . . £2,652,000 


The increase since that period, may be inferred from the following 
figures, which allude to the ten months ending Nov. 5, 1853 : 


Iron and steel, wrought and unwrought, . hs omg £9,231,000 
Hardware and cutlery, . e e 2,290,000 
Machinery and mill works, . 1,574,000 


ee as £13,795,000 


Total declared value 
Year, of exports of domestic Monthly average. 
produce, 


18%," . £51,227,060 £4,268,921 
1847, lat 50,897,790 4,241,482 
1848, ° ‘ 48,946,325 4,078,860 
1849, oe 58,848,042 4,904,003 
1850, ; 65,756,032 5,479,669 
1851, 63,531,601 5,710,966 
1852, a" ——" ‘ 71,429,548 5,954,462 
1855, ten months only, . 73,155,755 7,315,575 


This marked activity has been accompanied by an export of bullion to 
the extent of £15,580,602 to the Continent and to the East, and £4,133,398 
to Australia in coin, making an aggregate of £19,714,000. 

At the same time, the importations of gold from Australia were 
£14,972,743, and from other sources £11,178,557, resulting in an in- 
crease of £6,437,000, to the total held in Great Britain. 


CoMMERCIAL AND INDUSTRIAL RETROSPECT FOR THE YEAR 1853. 
From the (London) Morning Chronicle. 


Rarely has a year exhibited so many features of commercial interest as 
that which has just closed. Other years have displayed exciting con- 
ditions of commerce—some of great prosperity, and some of serious 
disaster—but none has presefited more rapid and remarkable changes 





702 Commercial and Industrial Retrospect for 1853. [March, 


than 1853; and the mutations and shiftings in our position and pros- 
pects in these respects have been so interesting and important as to 
deserve thoughtful study. Vicissitude has been the leading characteristic 
of the past year. Alternations of cloud and sunshine have affected, more 
or less, all our industrial interests. The year opened with prospects cal- 
culated to create a belief that commercial speculation of every kind 
would be rewarded with golden returns. No former period can be 
remembered when the indications of an active commerce were of the 
same encouraging character. The discovery of gold in Australia, and 
the immense arrivals of the metal, created a very general belief that 
money would be abundant for commercial purposes in the months to 
come. The Australian trade itself appeared to offer a vast and profitable 
opening for mercantile speculation; and the glowing accounts of the 
successes of the diggers Jed to the general belief that a vast emigration 
would operate to relieve the labor market, and diminish the poor rates. 
In all these respects events have not realized our expectations. It was a 
surprise to the commercial world that, so early as the 6th of January, 
when the public mind was filled with expectations of large supplies of 
gold, the directors of the Bank of England should have found it necessary 
to raise the minimum rate of discount from 2 to 2} per cent. The fact 
came out that, although vast amounts of gold had been received from 
Australia, the bullion reserves of that establishment had suffered a 
diminution of £3,000,000 in about four weeks. The public, however, 
comforted themselves with the belief that this was a transient matter, and 
would pass away in so many weeks. But it was not so, and we have 
experienced a year of advancing rates of interest, accompanied by some 
amount of monetary pressure. Mercantile enterprise has largely engaged 
in the Australian trade, with various success; but its present result is a 
glut of goods. Australian emigration, which, in the early months of 
spring, promised to carry away most of the young, enterprising and. un- 
employed part of our population, suddenly received a check in the sum- 
mer; and after the month of July, comparatively few passages were 
inquired fo rby intending emigrants. The commercial occurrences of the 
whole year have been marked by singular vicissitude. High hopes and 
great expectations have experienced disappointment. In the rapid glance 
which our space will alone allow, of the commercial transactions of the 
past year, all the occurrences will be seen to partake of the character of 
uncertainty. 
In reviewing the commercial and monetary occurrences of the past 
year, the operations of the Bank of England must necessarily form the 
leading topic. Having recently, however, in two separate articles of some 
length, traced with minuteness the monetary part of the inquiry, it will 
not be* necessary, in this place, to trouble ourselves with a close and 
critical scrutiny in order to place the subject before our readers. As we 
have already noticed, the commencement of the successive augmentations 
in the rate of discount which have marked the last twelve months, was 
on the 6th of January, when the stock of bullion had within a month 
suffered a diminution of no less than three millions sterling. This seemed 
to supply a justification of some timely step which should give warning 
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to the public. There were not wanting, however, parties who asserted 
that this proceeding was rashly adopted ; the belief being general that a 
sort of inundation of the precious metals would certainly result from the 
Australian gold discoveries. But the drain continued: if large gold 
arrivals took place, re-shipments speedily followed, and no permanent 
addition was made to the bank bullion reserves. But concurrently with 
the drain of bullion, there was also an increased demand for money; 
and the minimum rate of discount having for some time previously been 
as low as 2 per cent., it was not long before the bank movement met 
with general approval. The operation of increasing the minimum rate of 
discount was continued at intervals during several successive months. 
The following are the changes which in this respect have taken place 
throughout the past year and three previous years : 


Minimum rates of Discount. 


3 “ “ 


“ o 


1649, Nov. 22,....006 03 2+ per cent. 1858, Jan. 20,......-.06. 3 per cent. 
34 


“ “ 


“ “* Sept. 29, 


Two circumstances deserve attention in discussing the necessity and 
policy ef the course adopted by the bank, in thus, from time to time, in- 
creasing the charge for discount accommodation to the public. In the 
first place, each successive increase was speedily followed by an improved 
demand for money “outof doors.” The demand for discount accommo- 
dation at the bank itself, became greater; and the item “ other securities,” 
in the bank account, continued to augment. Secondly, to the surprise of 
the public, Australian gold failed to arrive in quantities sufficient to in- 
crease permanently the bank bullion reserves. Accordingly, notwith- 
standing an active demand for money, a high rate of interest, a large in- 
crease in the private securities held by the bank, and a gradual and con- 
siderable decrease in the amount of its banking reserve, uneasiness and 
apprehension began to be entertained towards the end of the summer of 
a serious commercial disaster—in fact, of a panic. 

The stock of gold coin and bullion held by the bank on the 3d of De- 
cember, 1853, was £15,092,567, against £21,808,332, on the 4th of De- 
cember, 1852. 

It is creditable to the commercial community, that in these operations, 
so seriously affectirg important business transactions, and the value of 
property and produce, the policy of the bank retained their entire confi- 
dence. The necessity for the course adopted was generally admitted ; 
aud the inconveniences of the monetary pressure were cheerfully met, 
although for a time they created much apprehension. The difficulty is, 
for the present, at least, abated. What are its consequences ? 

We have seen that, in the short period of twelve months, the minimum 
rate of discount shot up from two to five per cent.; but we have had no 
failures. We have had a“ crisis” without disaster; and looking at the 
magnitude of our commercial transactions, it is remarkable that such a 
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period could be passed through with no visible damage to credit. The 
commercial world may therefore congratulate itself upon the apparent 
soundness of its speculations, as exhibited in its ability to ride over 
such difficulties. Speculation has received a useful check at a time 
when it was greatly needed. It has happened lately, that in several di- 
rections, our foreign trade presented threatening aspects. Monetary and 
commercial affairs in America have not been in a satisfactory state. 
Something like a glut of goods exists in Australia. In China, commer- 
cial transactions are deranged by civil war. The war between Russia 
and Turkey may extensively affect commerce in all the markets of Europe, 
If, in such circumstances, the money pressure has had the effect of 
checking speculation for a time, it has probably saved us from losses, 

In the course of the past year a very general rise in prices has taken 
place. This rise has not affected any one particular market, but has 
been observable in nearly all, especially the provision markets. A glance 
at our table, exhibiting the fluctuations in the value of commodities, will 
show remarkable changes, well deserving attention. 

The “ wages movement,” which commenced in the early part of the 
year, and is still in progress, will long be remembered as among the 
most important occurrences of the past twelve months. It presents some 
features which we can look upon with satisfaction, but many others 
which give rise to painful feelings. In its earliest stage, it was a natural 
and justifiable effort of the working classes to obtain improved rates of 
payment for their services, in consequence of the greater demand for 
labor, which had been created by an active state of trade and industry. 
Laborers employed in agriculture had pretty generally obtained a small 
increase in their wages, some time before the workmen in towns put 
themselves in motion for a similar object. It is a curious and instructive 
fact, that the repeal of the corn laws should so soon have conferred upon 
agriculture the double benefit of increasing the quantity of produce, so 
as to repay the outlay of the farmer, and of giving increased employment 
to the laborer, to such an extent, indeed, as to render an advance of 
“wages necessary to secure his services. Not only have farm laborers in 
most districts of the country obtained improved wages, but the welfare 
of the laborer is now more cared for, and work is more constant. Again, 
in country towns, operatives and laborers employed in useful trades, such 
as carpenters, bricklayers, masons, shoemakers, &c., have very generally 
succeeded in obtaining increased wages to the extent of 2s. or 3s. a week; 
but when it is borne in mind that these classes in the provinces have 
always hitherto received a much lower rate of payment than their 
brethren in the metropolis and in other large towns, this natural “ wages 
movement,” as in the case of farm laborers, may be regarded without 
dissatisfaction. It is merely an approximation of wages in country dis- 
tricts to the town standard; and on this account, as well as in conse- 
quence of the permanently improved condition of the country, it seems 
very probable that these useful classes of workmen will retain the advan- 
tages they have acquired, and which, it is to be hoped, will contribute to 
make happy homes in country cottages. 
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The combinations, “ strikes,” and “ locks out,” which occurred later in 
the year, suggest only painful reflections. In the manufacturing districts, 
in almost every extensive branch of industry, combinations have taken 
place, and large associations have been seen employing all the bad ma- 
chinery of trade societies to intimidate employers into compliance with 
extravagant demands for advances of wages, and also for a diminution of 
the hours of labor. These “turns out” and “strikes” have been success- 
ful in too many cases; but frequently their success has been little better 
than a kind of temporary extortion, the strike being directed only against 
one or two large firms at one time, who have succumbed to this dis- 
creditable tyranny, simply to avoid the loss and disturbance which would 
result from a suspension of business in ar active state of trade. During 
the last half of the past year, the strikes have obstructed business to a 
most serious extent; and, strange to say, in the face of the decline in 
manufacturing industry which has lately taken place, the operatives are 
still, to some extent, governed by the delusion that arbitrary associations 
of workmen can fix rates of wages, without reference to the demand for 
goods and the state of trade. The loss which hag been occasioned to 
the operatives themselves by the suspension of business from strikes, is 
far greater than any temporary advantages they may have acquired from 
partial successes ; and a still worse feature of these labor contests is the 
unnatural strife and bad blood created between employers and workmen. 
It may be added, that the working classes themselves have already 
suffered considerably from the high price of coal, occasioned by miners’ 
and colliers’ absurd strikes, and consequent cessation from labor. 

During the past year, the active demand for money has given full em- 
ployment to the capital of the bankers and the bill brokers, and this has 
had the beneficial influence of almost entirely suppressing the prosecu- 
tion of speculative and hazardous joint stock projects. In the same 
way, it has checked and obstructed the undue employment of British 
capital in foreign investments and foreign industrial operations. 

In no former year has shipping of every class found so much active 
occupation. Freights in the foreign trade of every country have risen to 
a high and inconvenient rate, and, but for the recent alterations in our 
navigation laws, it is clear that the rise must have been much more con- 
siderable, and that this circumstance would have greatly interfered with 
our mercantile transactions. 

The board of trade returns exhibit an expansion of our foreign com- 
merce, and of the domestic consumption of articles of foreign produce 
by the community, such as has never before been displayed in the same 
space of time. The tables which are subjoined, illustrate many matters 
which we cannot here describe more fully, but which will well repay at- 
tention and scrutiny. 

A single remark may be offered upon the. movements of the precious 
metals. It will be seen that, notwithstanding the increase in the rate of 
discount, the stock of bullion held by the bank of England is now several 
millions below what it was at the commencement of last December. It 
isa curious fact, in the present state of our foreign commerce, that the 
precious metals pass and repass between this and other countries, in the 
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way of exchange, to an extent never before experienced. On this ac- 
count, announcements of extensive gold arrivals often lead to misconcep- 
tion and delusion. 

The fluctuations in the value of the English funded securities, foreign 
stocks, and railway shares, have been very considerable. Our tabular 
statements in illustration of these changes, will furnish all the informa- 
tion that can be desired. 

Upon the whole, in surveying the various commercial occurrences of 
the year, there are subjects for congratulation as well as for regret. The 
year 1853 has not been, like many former ones, a period of unabated 
prosperity ; but, on the other hand, it has not been, like some former 
years, a year of distressing disasters. Commereial operations appear, on 
the whole, to have been conducted upon a sound basis, or they could not 
have stood the severe trial which we have lately experienced. Profits 
must have been large, to have sustained the increased charge for money 
accommodation. It is in the highest degree satisfactory to think that 
such a critical time has passed away so well, and that we have obtained, 
at a comparatively small cost, so many useful additions to our commercial 
experience. 


Tue CommerciaL Retrospect oF THE YEAR 1853. 
From the London Times, January 2, 1854. 


J. Rate of Discount, January, 1853. If Financial Legislation of 1853. III. 
Foreign Commercial Relations. JV. General benefits of the diffusion of Wealth, 
V. Commercial prosnects of the year 1854—Increase of precious metals, VI. The 
Corn Question. VII. Increased value of property. VILL. Inercased trade with the 
United States. IX. Public Securities. 


In the face of short harvests and Russian incendiarism, the com- 
mercial year just ended has been the most satisfactory one in history. At 
its commencement it was hailed as presenting prospects beyond these of 
any former time; but it has shown, in its course, that a degree of vigor 
and soundness then prevailed far beyond any thing that could have been 
estimated, since, if only a portion of the disturbing events that have sinee 
transpired could have been foreseen, there are few who would not have 
predicted ruin in many quarters, and anxiety and inconvenience in all. 
Instead of this, the whole year has been one of steady progress among 
every class, and in each department of industry, and the oldest persons 
conversant with mercantile pursuits cannot remember a period marked 
by so complete an absence either of direct failures or of private distrust. 

I. On the Ist of January there was nothing to indicate the probable 
occurrence of distractions to the ordinary course of enterprise. A gradual 
and moderate diminution in the bank bullion had been observable since 
July, when it had touched the highest point ever reached, but the cease- 
less shipments of gold coin to Australia, and the non-arrival of large re- 
mittances from that country, furnished a satisfactory explanation. An 
increase in the rate of discount from 2 per cent., at which it had stood 
for nine months, was then adopted, and from the end of January to the 
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beginning of June both the money and stock markets remained with 
little further variation. At that time, however, forebodings regarding the 
harvest, and increasing suspicions of ‘the designs of Russia, coupled with 
an eager absorption of capital in shipments. to Australia, and a heavy 
export of silver to the East, consequent upon the Chinese rebellion, 

caused a demand for accommodation and a degree of political anxiety 
that promoted a rapid augmentation in the discount charge at the Bank, 
until, at the commencement of October, it stood at 5 per cent., while 
Consols, in a moment of panic, descended to 903. In the midst of all 
this the general trade of the country remained entirely firm; and, al- 
though since that date the conflict in the East, which was then only 

robable, has actually commenced, and each day’s experience of the re- 
sults of the harvest, not only in England, but in most parts of Europe, 
has shown it to have been one of the most deplorable ever known; al- 
though, also, the shipments of specie to China have merely moderated, 
and the necessities or fears of the Emperor of Russia have caused him 
suddenly to withdraw nearly a million sterling from our markets, a de- 
cided reaction has been maintained, until the unprecedented position of 
the funds, with war and scarcity against them, has called forth more re- 
mark than any other circumstance of the time. 

IL And while the progress of commercial transactions has thus been 
everywhere satisfactory, the advances made in financial legislation have 
been, on the whole, greater than in any former year. The total repeal 
or reduction of the imposts on nearly 300 articles of food or comfort, 
was one of the earliest measures of the Parliamentary session ; and when 
to this is added the abolition of the Excise on soap and of the tax on ad- 
vertisements, the reduction and simplification of the assessed taxes, and 
the introduction of the penny receipt stamp, together with the applica- 
tion of the legacy duty to real estate, an amount of fiscal improvement 
is summed up such as is rarely accomplished with similar expedition. 
These, however, are far from completing the catalogue of what the year 
has done for commercial freedom. The measure for establishing a re- 
duced and uniform rate of postage to the British possessions in all parts 
of the world, the working out a reform of the Customs, the arrange- 
ments for bringing the charge for the collection of the revenue 
under the control of Parliament, and the Mercantile Marine and- 
Pilotage Bills—including the removal of the prohibition against the em- 
ployment of foreign seamen in merchant ships—have all been movements 
of a character such as are only obtained:as the results of long previous 
efforts on the part of enlightened laborers. Equal to them also in ulti- 
mate importance will be two other steps, the arrangements for which 
have already commenced—namely, the compilation of agricultural sta- 
tistics and the establishment of a decimal currency. 

Iil. At the same time, the year has been unusually remarkable in its 
results on our commercial relations with other countries. The two most 
important nations with whom we are in intercourse have just announced 
a decided tendency to free trade. The reduction of the iron and coal 
duties in France is a measure the probable consequences of wlfich have 
scarcely yet been sufficiently estimated, while the simplification and low- 
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ering of the United States’ tariff, about to be proposed to Congress, must 
also prove of great advantage. Probably, however, the change in our 
foreign traffic destined to be the most singular of all, has been rapidly in 
course of preparation in China. | 

IV. The most cheering feature in the entire retrospect remains to be 
noticed in the universal manner in which the benefits enjoyed have been 
diffused. On all former occasions of great prosperity there have been 
sectional drawbacks to show that the improvement was more or less 
owing to temporary circumstances affecting different trades, or connected 
with a peculiar state of the money market, instead of to any great and 
all-pervading change in the conditions of general enterprise. The causes 
now in operation have, as was anticipated, proved themselves beyond all 
narrow and local influences, and it is a singular illustration of this fact, 
that during the past year the sole exceptions to the universal well-doing 
have been found either among those who have refused to recognise the 
sound basis on which it rested, or those who in gaining much have felt 
dissatisfied at not gaining more Thus, the only cause of inability to 
meet engagements have been a few of moderate amount among the specu- 
lators for a fall in the Stock Exchange, while on the part of the opera- 
tive classes no distress has been witnessed, but from their own determi- 
nation to decline work unless upon better terms than those already 
reached. 

V. Turning to our prospects for 1854, as far as all the ordinary elements 
of such a question are concerned, they are again full of encouragement. 
Intrinsically as favorable as those that prevailed on the Ist of January last, 
they are stronger in proportion to all the advantages attained by the in- 
tervening progress of civilization. The same continuation of the rapid 
development of the gold discoveries seems certain, aided by the receipt 
of heavy returns for many months of active trade since brought within 
the limits of the strictest prudence. A year ago it was plain that the 
great problem of the day was as to the channels of investment into 
which the gold accumulations would flow, and the same point is still the 
most important one before us. It was then seen that extravagant expen- 
diture, the construction of great undertakings, or a recourse to invest- 
ments in other countries, were the only three modes in which the growth 
of colonial wealth could find an outlet, and that, whether one or all of 
these should be witnessed, the effect must be alike rapid on this country, 
and through it upon the world. Thus far the first mode—namely, that 
of unlimited expenditure upon imported articles of indulgence—has been 
seen in operation, but the commencement of vast works of public utility 
is obviously approaching, and these will probably be carried to an extent 
to avert the necessity of the third alternative, of seeking securities of 
distant origin. In each case, however, the final result will be the same. 
If imported goods are consumed, the demand must increase the price, 
and that increase of price must find its way into the pockets of the pro- 
ducer and his men. The formation of public works can lead only to a 
different or an additional class of importations, coupled with an extended 
immigration, owing to the employment offered still further raising the 
value of labor here, and causing the Australian importer to have to pay 
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yet higher prices for his goods of all kinds. Hence, throughout the 
whole process, the gold in due proportion comes to this side, and the 

rofits thus created must find investment. A portion will be em- 
ployed, as hitherto, in still further extending trade, but the destination of _ 
the main sum must be towards new or existing securities of all kinds. 
The operation of this inevitable tendency has already been witnessed in 
the extent to which, during the past 12 months, it has counteracted the 
effect of the singular combination of circumstances that must otherwise, 
as far as the stock markets of this and other countries are concerned, 
have produced serious inconveniences. Not only has the hoarding con- 
sequent upon the Treasury system of the United States gone on until at 
length a total of £5,000,000 sterling has been as much withdrawn from 
useful circulation as if it were at the bottom of the sea, but an analogous 
course, to a greater extent, has been pursued in India. At the same 
time, the state of China has led to the export of several millions sterling 
to the East, to purchase goods, for which, amid the prevalent apprehen- 
sions, no other than metallic payments have been available, while we 
have also seen another million unexpectedly shipped to Amsterdam or 
St. Petersburg. Yet, although these, which might have been sufficient * 
of themselves to create considerable confusion, have been merely subor- 
dinate events in a year of which the outbreak of war, and occurrence of 
a harvest that has sent food almost to famine prices, have been the prin- 
cipal features, they have not prevented the continuous manifestations of 
firmness in the prices of property of every description—a firmness which, 
as regards the stock market, would have been still more palpable but for 
the fact that in the previous year, as well as at the commencement of 
this, the supply of securities was augmented by a large number of foreign 
undertakings, principally of a healthy character, the outlay for which 
has since been in active progress. 

VI. The altered circumstances distinguishing the prospects of 1854 
are—1l. The apparent certainty that the drain of capital to Australia, 
whether in the shape of coin, or of produce and labor paid for by coin, 
will be far more than counterbalanced by the receipts from that country. 
2. That the efflux of specie to the East will likewise experience a turn 
from the effect of the quantity already sent; and, 3, that with the present 
rate of money no new outlay in distant schemes is likely to take place. 
With regard to the corn question, and the probability of an exportation 
of gold to pay for what is yet required to make up our deficiency, it 
must be borne in mind that, so long as the wants of the Continent are 
greater than our own, we can look only to America for the necessary 
quantity, or, failing an adequate supply from that quarter, to the influence 
of high prices in leading toa lessened consumption. In the case of large 
importations from America, experience has shown that the burden of pay- 
ment is likely to be lightened by a proportionate increase in the demand 
for our manufactured goods, while in the opposite event of extreme prices 
from our being confined to our own resources, the result, although fraught 
with vast individual distress, is merely a transferrence of money from the 
pockets of the masses to those of the agriculturists. Seeing, therefore, 
that, although the food question will undoubtedly be a most anxious one 
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between this time and next harvest, aspects are conceivable under which 
its monetary influence may, perhaps, be favorably modified, there is 
reason to believe that the general state of affairs, viewed simply in their 
ordinary light, may be. contemplated, not merely with a fair degree of 
confidence, but even with an anticipation of their realizing the desires of 
the most sanguine. 

VII. That the influences of the gold discoveries no longer admit of 
blindness or dispute is now becoming universally acknowledged, and the 
feeling is also general that they must increase in rapidity. The only ways 
in which their inevitable consequences can be demonstrated is by theo- 
retical reasoning, and the practical evidence of an extensive and contin- 
uous rise in prices. The first process was long ago performed, and the 
second is visible to every one, although some, preferring to attribute it 
entirely to coincident causes, which have unquestionably been in opera- 
tion, may yet refuse to accept it as conclusive. Meanwhile, whatever 
may have resulted thus far from the increased production, it is plain that 
the movement is likely henceforth to be accelerated. The absorption of 
large amounts traversing the ocean in the shape of coin, while equal sums 
are coming the other way, will no longer be witnessed ; the hoarded totals 
in the Unite States and India must, sooner or later, be set free; the 
delay in the depreciation of gold consequent upon its taking the place of 
silver, must be lessened. by the recent determination of the Bank of France 
to retain all that remains to them of the latter metal; and, finally, the 
eager attention devoted to all scientific methods for preventing waste and 
for extracting gold profitably from ore which, under other circumstances, 
would have yielded no return, must not merely prevent a falling off in 
the supply, but most likely, year by year, enable it to be brought from 
new and unlooked for sources. There is no probability, therefore, that 
the stir which has commenced in all the relations of property, or in the 
diffusion of enterprise, is likely to subside. Each year, moreover, we 
open upon new prospects in an increasing ratio; and among those which 
now present themselves as calculated to develope fresh fields for adven- 
ture and for an extension of traffic, are the navigation, just consummated, of 
1,200 miles of the river Murray, and the expedition that is commencing 
to explore the Amazon. 

VIL But all these considerations, although positive in themselves 
under natural circumstances, become vague at the present moment, until 
they are confronted’by the question as to how they will be affected by 
war. Setting that contingency aside, every thing is, as was the case at 
the same period of last year, sufficiently clear to warrant the statement 
that the condition of the country is sound to its core, and that there 
never was a time when men might carry on their occupations with a 
greater certainty of reward. To the chaotic elements of famine, war, or 
other convulsions, however, the deductions of economical science must 
still, except as regards some few general conclusions, be subordinate ; yet, 
even at the present hour, enough seems discernible to avert any unworthy 
fears. The power by which the signal for anarchy has been unfurled 1s 
not one that can seriously impede our commerce in any sea, and, even if 
this were not the case, the maritime capabilities of the United States 
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would be sufficient to carry it on wherever it might otherwise be dis- 
turbed. Its consumption of our goods has been less than that of some of 
the pettiest States, while, on the other hand, the shutting out of its pro- 
duce will soon stimulate an increased trade in the substitutes offered by 
its rivals. The great point, therefore, as respects material considerations, 
is the expense to be incurred in armaments, and on this the prospects 
are fur different from any former occasion. The plan of subsidizing other 
nations will never again be reverted to, and it must be remembered that 
the conflict which may necessitate loans for the home Government will 
effectually preclude any new ones being granted to other Powers. For 
the last 20 years there have been few exceptions when the annual sums 
lent to foreign nations have been less than £10,000,000 or £15,000,000 
sterling, and under no reasonable supposition can the amount required 
for the most active operations exceed the outflow that will thus be checked. 
If circumstances had been different, Austria, staggering as she is in the 
last stage of insolvency, and Russis, unable to make even a rail-road with- 
out an appeal for English capital, would certainly have appeared in our 
market for an aggregate of many millions, to say nothing of those 
amounts needed by the Italian and other States, whether for purposes of 
revenue or internal improyement. With these drains cut off on the one 
hand, and the influx of Australian wealth on the other, there is ground 
to hope that, if a prosperous harvest should be realized, we may pass 
even through a war with a similar absence of commercial disturbance to 
that with which we have this year passed through, an unprecedented 
combination of adverse crops and political perplexities. At the same 
time, whatever may be the worth of these considerations, a higher cause 
of trust remains. Never in the records of the conduct of mankind has 
an instance of greater forbearance, united with conscious power, been ex- 
hibited than by England in the trial now forced upon her, and those who 
apprehend that this course is destined ultimately to lead to regret, or that 
the present epoch of the world is one that can be permanently violated 
by a raid of barbarians determined to carry fire and sword before them, 
and ignorant of the existence of public law, must have profited little 
from all they have ever seen of the career of madmen or criminals, and 
be destitute of faith in the inexorable decree that render such beings 
— blind instruments of the very progress they are endeavoring to 
efy. 

IX. The English funds this morning open at lower prices, and expe- 
rienced a further decline before the close of business. Although it in- 
cluded a report that diplomatic relations have been resumed with Persia, 
and that changes favorable to a moderate policy have been made in the 
Turkish Cabinet, the foreign intelligence was generally regarded as war- 
like, from the extent to which it warranted the suspicion that the Emperor 
of Russia has resolyed upon his course. Consols, which left off last eve- 
ning at 937 to 94, were first quoted 93} to 3, whence they speedily re- 
eeded to 933 to }—a movement which was further increased before the 
termination of business, the final quotation being 934 to 3. There was 
an augmented pressure for money consequent upon the large collections 
that have accumulated at the Bank, and this, probably, had more influ- 
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ence in creating the fall in Consols than the foreign views to which it 
was attributed. Bank Stock left off at 216 to 218; Reduced, 933 to !; 
Three and a Quarter per Cents, 945 to 7; India Bonds, 1s. to 4s.; and 
Exchequer bills, 5s. to 8s. premium. 





LIFE INSURANCE STATISTICS. 
Proceedings of the Institute of Actuaries, London, January 2, 1854. 


Ar the ordinary meeting of this society, held on the 2d of January, 
the chairman announced the result of the annual examinations in London 
and Edinburgh, by which it appeared that in London nine candidates 
had presented themselves for the second year’s examination, and had 
passed in the following order of merit, viz.: 1,J. B. Haycraft; 2, George 
Scott; 3, E. H. Galsworthy ; 4,J. P. Laurence; 5, John Coles; 6, Charles 
Watkins; 7, Charles Griffiths ; 8, Thomas Carr; 9, Thomas Miller, Jr.; 
and that out of eleven candidates who had offered themselves for matricula- 
tion examination, eight had passed, their names appearing in the order of 
merit indicated: 1,.W. P. Pattison; 2, C. G. Fothergill; 3, Samuel 
Younger; 4, Robert Hatton; 5, George Humphreys; 6, J. B. Allen; 
7, D. R. C. Robinson ; 8, Edward Nuth. 

In Edinburgh, two candidates had presented themselves for their 
second year’s examination, and had passed, viz.: D. R. W. Huie and 
James Wilson, and one for the matriculation examination, who had also 
passed, viz.: W. F. Birkmyre. 

Mr. Jellicoe, V. P., then read a paper “On the rates of mortality pre- 
vailing during forty-four years amongst the male and female lives assured 
with the Eagle Insurance Company. These investigations, it appears, 
are of a very laborious character; in the present instance, the number of 
individuals observed upon, was 7,419, (5,493 males and 1,926 females) 
each of whom was traced, through the records of the company, for a 
period of about eight years and a half on the average. As persons enter 
and leave such such societies at all ages, and at all fractions of ages, 
certain peculiar corrections are necessary in tabulating results of this 
nature, which Mr. Jellicoe explained, but which it is not necessary for us 
to describe. What is called the expectation of life, or what Mr. Farr 
aptly calls “the probable after-lifetime,” came out as follows, that of the 
well known Northampton table being added for the sake of com- 


parison : 
Males and = Northampton 
Males. Females, Females. Table. 

35.5 35.4 35.7 30.9 
28.2 29.1 28.7 25.7 
21.7 23.8 22.6 20.5 
15.4 17.6 16.3 15.6 
10.2 11.8 11.0 10.9 

5.8 7.0 6.5 6.5 


The table of mortality constructed from these data, exhibited the usual 
irregularities observable when the numbers are not very great, and to 





The Banks of Massachusetts. 713 


1854.] 


these it becaqne necessary to apply some rectification. Various methods 
had been proposed for this purpose, and Mr. Jellicoe commented briefly 
on those given by Mr. Finlaison, Mr. Davies, Mr. Farren, Mr. Gompertz, 
and others. The last was based upon a theory which supposed that the 
human frame lost equal portions of its vitality in equal infinitely small 
intervals of time, and the deductions from that hypothesis appeared to 
coincide in many instances with the facts. By means of Mr. Gompertz’s 
formula or equation, a table of mortality had been framed, and this, in 
conjunction with the mean rate of interest actually realized, afforded the 
elements for computing the true premiums ; that is to say, the annual 
payments to provide simply for the sums assured. The obtaining of 
these, it seems, was the great object in view, since without such data the 
premiums charged must be either conjectural or based upon the experience 
of other associated bodies, which, inasmuch as every society is likely to 
have an experience peculiar to itself, may be ill adapted to the one in 
question. In the present instance, it appeared that the results corres- 
ponded very closely with those deducible from the elements originally as- 
sumed. A good deal of discussion arose, in which Mr. Hodge, Dr. Curtis, 
and the chairman joined, and after the usual vote of thanks to the author, 
the meeting separated. 





THE BANKS OF MASSACHUSETTS. 
Abstract of their Liabilities and Resources for 1853. 


85 Banka 


LIABILITIES. 
Capital stock paid in, ‘ 
Circulation, $5 and upwards, 
Circulation less than $5, . 
Net profits, . . . 
Balances due other banks, 
Deposits, > 
Deposits bearing interest, 


Total liabilities, 


RESOURCES. 
Coinonhand, . . 
Real Estate, . . ° ‘ 
Bills of banks in this State, 
Bills of banks in other States, 
Due from other banks, 
ee = SB ws 


Total resources, . 


in Boston. 
- $28 571,000 00 
8,216,284 00 
1,402.185 00 
2,962,478 67 
8,107,275 60 
13,199,217 01 
295,101 64 


$62,753,491 92 


Banks in Boston. 
+ $2,921.154 62 
617,309 93 
6,085,969 79 
624,589 00 
8,875,664 42 
48,678,804 16 


+ $62,753,491 92 


108 Banks 
out of Boston, 


$20,479,175 CO 
12,817,224 00 
8,184,829 00 
2,076,655 43 
486,166 14 
5,380,435 09 
152.897 11 


—_—— 


$44,557,881 77 


Country. 
$510,609 94 
452,542 18 
609,589 58 
70,862 50 
4,096,025 21 
88,518,302 36 


$44,557,881 77 


Total, 
143 Banke. 


$49 050,175 00 
21,033,508 00 
4,586,964 00 
5,039,184 10 
893,441 74 . 
18.579,652 10 
427,998 75 


$107,310,878 69 


Total, 
$3,731,764 56 
1,069.852 11 
6,645 509 87 
694,951 50 
7,971,689 63 
87,197,106 52 


$107,310,878 ¢9 


We annex a compilation showing the condition of the Banks of 
Boston in October last. No State in the Union exhibits a more rapid 
increase in its banking capital than Massachusetts. With a population of 
one million, it now has acombined capital of more than forty-eight millions 
of dollars. In addition to the banks already in existence, petitions have 
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been presented to the Legislature, at its present session, for the incorpora- 
tion of the following: Merchants’ Bank, Lowell; Bank of the United 
States, Boston ; Pemberton Bank, Lawrence ; Fisherman’s Bank, Boston ; 
Bank of the Republic, Boston ; and Brighton Market Bank; also for new 
banks in Holliston, North Bridgewater, East Boston, Amherst, North 
Danvers, Conway, Monson, Athol, Watertown, Charlestown, Milford, 
South Reading, Clinton and Westboro’. Petitions have also been pre- 
sented for an increase of the capital of the following: Eliot Bank, Grocers’ 
Bank, Mechanics’ Bank, Shawmut Bank, Washington Bank, Blackstone 
Bank, Boylston Bank, Tremont Bank, and Freeman’s Bank, all in 
Boston; Metacomet Bank, Machinists’ Bank, Mahaiwe Bank, Bristol 
County Bank, Pittsfield Bank, Mechanics’ Bank, New Bedford; Wamesit 
Bank, Rollstone Bank, Fitchburg Bank, Lancaster Bank, Waltham Bank, 
Central Bank, Worcester; Rockport Bank, Housatonic Bank, Village 
Bank, and the Newton Bank. 


Condition of the thirty Banks in Boston, on the first day of October, 
1853. Compiled from the Abstract of Bank Returns prepared for 
the Legislature. 

LraBiLitixs, Capital, Circulation. Profits. Due Banks, Deposits, 

Atlantic Bank, . $500,000 $816,641 $82,143 $56,086 $309,571 

AtlasBank, . . 500,000 184.552 42,854 50,785 278,497 

Blackstone Bank, . ° 359,000 827,351 17,930 6 281,071 

Boston Bank, . 900,000 272.444 93,276 41,853 761,878 

Boylston Bank, .  . . 800,000 232,125 23,841 ds 249,081 

CityBank,. ., 1,000,000 236,170 110,473 111,296 412,987 

Cochituate Bank, . ; 250,000 269,987 28,252 saws 84,941 

Columbian Bank, 500,600 110,224 42,601 oad 251,216 

Commercial Bank, 1,930,800 77,014 101.131 $64,191 1,017,145 

Eagle Bank, . 700,000 214.147 62,743 24,296 849,024 

Exchange Bank, . 1,000,000 479,464 108,107 426,083 589,552 

Faneuil Hall Bank, . 500,000 304,901 23,498 54,750 846,151 

Freeman's Bank, . ° 319,000 247,695 46.102 se 155,143 

Globe Bank, . é 1,000,000 229,257 132,786 890,244 447,989 

Granite Bank, " 864,000 277,245 83,080 262,836 270,648 

Grocers’ Bank, . . . 520,000 400.115 29,982 466,510 210,160 

Hamilton Bank, . 500,000 233,660 90,993 42,062 801,858 

Howartl Banking Co., 500,000 160,820 5,888 8,092 165,181 

Market Bank, ° ‘ 560.000 197,937 99,502 119,142 809,236 

Massachusetts Bank, . 800,000 157,160 57,075 17,750 850,286 

Mechanics’ Bank, . 200,000 191,872 19,730 6 112,692 

Merchants’ Bank, . 8,000,000 800,843 489,707 1,198,188 1,662,980 

National Bank, . 300,000 179,964 6,496 14,000 128,826 

New England Bank,. . 1,000,000 172,628 122 900 166.468 281,161 

NorthBank,. . « . 750,000 245 576 98,73 90,161 881,192 

North America Bank, 750,000 811.902 83,425 57,996 875,447 

ShawmutBank, . . 500,000 232,040 94,099 142,997 279,164 

Shoe and Leather Bank, 1,000,000 298,595 112,026 193,207 $20,567 

StateBank, . . . 1,800,000 250,676 200,831 194,000 627,093 

Suffolk Bank, . 1,000,000 272,930 165,854  2,422.656 158,998 

Traders’ Bank, 600,000 250,617 72,157 104,974 264,478 

Tremont Bank, . 1,197,290 404,928 55.621 438,518 612,065 

Union Bank, . e 1,000,000 189,161 110,885 71,401 520,938 

Washington Bank, . 500,000 242,196 61,063 6,000 257,493 

WebsterBank, . . 1,500,000 241,089 82,856 75,816 805,336 


—_— 


Total Liabilities, . $25,571,000 $9,615,421 $2,962,480 $8,107,275 $13,494,318 
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Resovunces. 


Atlantic Bank, . 
Atlas Bank, . 
Blackstone Bank, . 
Boston Bank, . 
Boylston Bank, . 
City Bank, e 
Cochituate Bank, . 
Columbian Bank, 
Commercial Bank, 
Eagle Bank, . 
Exchange Bank, . 
Faneuil Hall Bank, . 
Freeman’s Bank, . 
Globe Bank, ° 
Granite Bank, ° 
Grocers’ Bank, . ° 
Hamilton Bank, . 
Howard Banking Co., 
Market Bank, . 
Massachusetts Bank, . 
Mechanics’ Bank, . 
Merchants’Bank, . 
National Bank, . 
New England Bank, . 
North Bank, . ° 
North America Bank, . 
Shawmut Bank, . 
Shoe and Leather thet, ° 
State Bank, . . .« 
Suffolk Bank, e 
Traders’ Bank, . 
Tremont Bank, 

Union Bank, 
Washington Bank, 
Webster Bank, . 


Total Resources, . ° 


$2,921,156 


Coin. 
$95,815 
487,784 
17,623 
112,085 
11,014 
61.582 
10,990 
85,983 
§1,80T 
45,263 
89,963 
89,173 
48,872 
146 215 
67,504 
66,854 
83,020 
70,954 
15,982 
56,983 
18,594 
609,817 
838,073 
60,970 
42 347 
44,981 
68,681 
66,761 
102,410 
407,284 
42,674 
79,402 
93,292 
83 521 
72,228 


Real Estate, 


$617,310 
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Bank Notes.c Bank Bal, 


$97,613 $194,631 
62,504 70,954 
§3.100 173,085 
206,288 127,881 
cae 32,506 161.540 
80,000 65,629 49,055 
ie 14,052 116,833 
92,170 84,060 
287.518 215,815 
151,511 42,189 
245 141 221,331 
128,664 67,510 
19,366 110,928 
267,791 78,514 
131,347 60,849 
$27,101 812,965 
101,668 54,568 
72,764 89,000 
109.937 51,499 
51,971 136,916 
1,427 109,871 
9(5.187 189,693 
87 940 19,963 
§8,€92 87,718 
163.848 86,890 
92,853 127,080 
128,392 51,940 
131,576 44,955 
eae 96,754 75,000 
120,000 1,401,872 494,482 
928 46,329 76 082 
Riae 827,000 152,944 
161,084 89,523 
88,662 41,841 
95,857 59.268 


$5,000 
4,000 
50,000 


60,757 


$6,660,559 $3,375,663 


715 


Loans. 


$961,832 
874,428 
699,650 
1,573,298 
599,488 
1,664,616 
491,806 
741,840 
8,490,178 
1,111,298 
1,996,777 
993,948 
£93,776 
1,652.706 
1,508,804 
929,648 
984,812 
651,762 
1,108,198 
1,060,590 
884.164 
5,843,970 
487,800 
1,473,171 
1,823,(81 
1,263,857 
999,836 
1,620,844 
2,797,986 
1,592,350 
1,126,261 
2,148,982 
1,598 426 
908.282 
1,927,780 


$48,678,805 


The following are the additions made to the bank capital in the 
interior towns, in the year 1853, prior to October 1. 


Village Bank, Danvers, 
Warren Bank, Danvers, 
Gloucester Bank, . e 
Laighton Bank,Lynn, . 
Mechanics’ Bank, Lynn, 
Cambridge Market Bank, . 
Prescott Bank, Lowell, 
Waltham Bank, . 
Leicester Bank, 

Milfurd Bank, . . 
Millbury Bank, ° . . 
Central Bank, Worcester, . 
Mechanics’ Bank, Worcester, 
Worcester Bank, Worcester, 
Hampshire Man. Bank, e 
Franklin County Bank, 


$40,000 
50,000 
100,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
25,000 
100,000 
50,000 
50,000 
50,000 
40,000 


Hadley Falls Bank, Holyoke, 
Hampden Bank, Westfield, . 
Mahaiwe Bank, G. Barrington, 
Lee Bank, . ‘ ° ° 
Dedham Bank, . ° ° 
Weymouth and Braintree Bank, 
Massasoit Bank, Fall River, . 
Bristol County Bank, Taunton, 
Machinists’ Bank, Taunton, 
Taunton Bank, Taunton, . 
Abington Bank, .  . 
Hingham Bank, ° 

Old Colony Bank, Plymouth, 
Plymouth Bank, s A 
Westfield Bank, . 





$75,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,060 
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The following new Banks were chartered at the Session of 1853: 


Location, Name. ' Amount of capital. Commenced operation, 


Boston, . . Howard Banking Co., $500,000 August 23, 1253, 
« National, 800,000 ? “ 2, 1888, 
“ Webster, 1,500,000 “16, 1853, 
“ . Eliot, 800,000 October 7, 1853, 
Cambridge, Cambridge City, 100,000 September 1, 1853, 
Woburn, Woburn, 100,000 « 16. 1853, 
Pittsfield, .  . Pittsfield, 150,000 June 18, 1853, 
Quincy, Mount Wollaston, 100.000 Augnst 12, 1853. 
Methuen, . ° Spicket Falls, 100,000 November 15, 18538, 
Lowell, Wamesit, 100.000 October 31, 1858, 
Springfield,. . . Pynchon, 150,000 October 14, 1858, 
Roxbury, ‘ é Rockland, 100,000 October 18, 1853, 
Fall River, . " P . Metacomet, 400,000 December 5, 1853, 
South Boston, ‘ F Broadway, 100,000 
Hopkinton, . ; P Hopkinton, 100,000 
Cambridge. ; ‘ Lechmere, 100 000 January 16, 1954, 





THE SAVINGS BANKS OF MASSACHUSETTS. 


The number. of depositors—Amount of deposits—Dividends for 1853, and for five 


years—Annual expenses. 


Tuere isno better index required, than the Savings Banks, of the pros- 
perity of Massachusetts and of the prevalent disposition among the ope- 
ratives to save portions of their earnings. We have compiled from the 
annual bank returus the following summary of the number of depositors, 
amount of deposits, dividend for*the year 1853, and average annual 
dividend for five years past, and annual expenses of each institution : 


Number of Amount of Div. § Div.5 Annual 

Depositors. Deposits. 1853. years. Expenses, 
Provident Savings, Boston, . ° 27.910 $5,155.943 8 $17,772 
Suffolk Savings Bunk, Boston, ° TACT 1,856,460 8 7,582 
*East Boston Savings Bank, . 880 63,600 ‘ 800 
Andover Savings Bank, . 939 200,048 6.66 400 
*Danvers do. 772 117.590 F 175 
Cape Ann do. . ° 851 36,500 6.30 85 
Haverhill do, ° 2,519 446,856 6% 674 
Essex do. ° j 823 121,003 o¥ 802 
Lynn do. ° 1,369 177,105 6 404 
Newburyport do. ° e 5,228 1,032,776 6% 2,020 
*Rockport do. . ° 88 2,751 
Salem do, . 8,413 1,636,268 
Salisbury do. e ° 984 162,763 
Cambridge do. . ° 1,081 168,255 
*Cambridgeport Savings Bank, 124 14,762 
Charlestown ma + #'s 2,639 513,438 
Concord do. — 1,744 894,742 
Framingham do. « ° 4¢9 85,027 
City Institution, Lowell, * ° 2,963 665.305 
Lowell Institution, Lowell, 5,980 1,126 071 
Newton Savings Bank, , . 117 7,853 
Waltham do. ° 92 11,571 


~ 


5 2,708 

800 
7 525 

100 
8 1,058 
7 838 
4.80 225 


2,400 
80 


=] 
COFFEE ORR OEE OCHRE ERS he 
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Number of <Amountof Div. 

Depositors. Deposits. 1858. 
*Clinton Savings Bank, . 81 8,461 4 
Fitchburg do. 1,474 243,738 5 
**Lancaster de .« 104,757 4 
*Milford do. ¥ 24,790 
*Southbridge GQ, ° 65% 86,566 
Worcester County do. oa 1,667,044 
*Worcester Mechanics’ Savings Bank, . 214,455 
Northampton do. ° 88,108 
*Ware do. . 60,400 
#}[ampden Savings Bank, Springfield, 49,352 
Springfield Savings Institution, . . 560,270 
*Westfield do. . 6,100 
Greenfield do. 241,105 
*North Adams do. 22,690 
Lee do. 20,058 
Pittsfield do. 17,525 
Canton do. 46,841 
Cohasset do, 49,848 
Dedham do. ° 448,272 
Dorchester do. . 8,941 
Quincy do. 129,828 
*Randolph do. 6,513 
Roxbury do, 283,07T 
Weymouth do. 185,567 
Fairhaven do. ‘ ° 153,797 
Fall River do. 1,297,362 
New Bedford. do, 1,313,862 
Taunton do. 821,159 
*Abington do. 7,894 
Hingham do. 830,133 
*North Bridgewater do. 34,700 
Plymouth do. 608,056 
*8cituate do. a 14,062 
South Scituate do. . 157,268 
Wareham do. ? 163,080 
Barnstable * do. 272,281 
*Provincetown do. ° 8,474 
Nantucket do. 254,240 


Oaaaaap es 
2 wR 
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1,888 

12 

352 

141 

590 

- 116 
5 575 
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The following new Savings Banks were chartered at the session of the 
legislature of 1853 : 


I. Abington. III. Dorchester. V. Waltham. 
II, Cambridgeport. IV. Rockport. VI. Westfield. 


The annual report of the Massachusetts Bank Commissioners states, 
that so popular is the principle of Savings Banks, that voluntary associ- 
ations of the kind have sprung up in some of the manufacturing villages 
of the Commonwealth ; “ and in portions of the State, individuals having, 
from their position, important facilities, are doing the business appropri- 
ate to Savings Banks; thus standing in an attitude of rivalry with these ° 
beneficent institutions.” 





** Dividend to July, 1850, 83¢ per cent.: since then, 4 per cent. 
* In operation less than five years. Several of them having been established in the year 1853. 
47 ; 
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“Many of the Savings Banks have become very largely expanded; 
and it may be suggested, as a proper inquiry, whether this absorbing of 
capital, without some limitation of amount, be advisable and expedient, 
This question has received attention in the State of New York, where a 
law has been passed, restricting Savings Banks hereafter incorporated in 
the City of New York and in the county of Kings, from receiving a larger 
amount of deposits than three millions of dollars each. 

“Tn several of our best-managed institutions, the semi-annual dividends 
have been raised from two to two and a half and three per cent. This 
approximation to a division of the profits of the deposits in ‘just propor- 
tion,’ has not only been justified by the prosperous condition of the in- 
stitutfons themselves, but also seems to us to have been precisely what 
the statutes contemplated.” 


A comparative table of liabilities and resources of the Banks for Savings 
in Massachusetts, for the years 1851, 1852, 1853. 


LiaBILitis, May, 1851. Oct., 1852. Oct. 29, 1858, 
Number of depositors, . . e «6 $86,537 $97,353 $117,404 
Amount of deposits, e ° ° ° e 15,554,088 18,401,307 28,370,108 
INVESTMENTS. May, 1851. Oct., 1852. Oct., 1858, 
Publicfonds,” . . . . . 1,200,€57 1,176,917 
Loans on public funds, . 28,200 7,€50 
Bank stock, 2, @ be Rar “ 2,824,576 8,555,296 
Loans on bank stock, . ° ° 899,705 550,704 
Deposits in banks on interest, . « “4 252,868 288.748 
Rail-Roadstock, . . «+ ° 126,187 145,740 
Loans on Rail-Road stock, . ° 806 290 261,468 
Invested in Real estate, . r ° e 100,854 102,401 
Loans on Mortgages, ‘ e ° 4,256,000 5,615,480 
Loans to counties and towns, . * 1,875,827 . 2,012,250 
Loans on personal security, . ° . 4,652,128 5,023,418 
Cash on hand, - é e 232,186 888,058 


Total investments, . e + $16,255,866 $19,128,130 $25,010,188 


Dividend for the year preceding, + « perect. 478 469 477 
Average dividend for five years, > < 2 ba 6 21 649 6 71 
Amount of dividend last year, . $543,470 $1,033,286 $548,107 
Annual expenses, e ° ° 148,707 49,880 59,071 


Average deposit of each depositor, ° 180 189 198 


Taxes on Savines Banx. 
Woreester County Institution for Savings v. City of Worcester.—Before the Supreme 
Judicial Court of Massachusetts, Worcester, ss, Oct. 1853. 
A Savings Bank, incorporated under the authority of this Commonwealth, is not taxa- 
ble for bank stock in which its deposits are invested. 

This was an action of contract by a savings bank, incorporated under 
the authority of this Commonwealth, to recover a tax assessed upon bank 
stock in which deposits made with the plaintiffs had been invested. If 
the tax was legally assessed, the plaintiffs were to become nonsuited, 
otherwise the defendants were to be defaulted. 
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Mercatr, J.—The only question in this case is, whether the plaintiffs 
were legally taxed for the bank stock in which they had invested the 
money received by them on deposit; and we deem it very clear that they 
were not. They pay interest on the deposits received by them, (Rev. 
Stat. c. 36, s. 81,) and the several depositors are taxable as for money at 
interest. (Rev. Stat. c. 7 s. 4.) 

It is true that the plaintiffs receive interest by way of dividends on the 
deposits which they invest in bank stock ; but as they pay interest to the 
depositors, they are not taxable for the money thus at interest; because 
by Rev. Stat. c. 7, s. 4, it is only “ moneys at interest due to the persons 
to be taxed more than they pay interest for,” that are taxable. This case 
is not distinguishable from that of banks and manufacturing corporations 
in which the stockholders and not ‘the corporations are taxable for the 
stock, with the single exception of machinery employed in manufactures. 
(Rev.. Stat. c. 7, s. 10.) 

Defendants defaulted— Boston Law Reporter. 


Bank Caprrat or Towns 1n MaAssacuusetts. 

No. Banks. Capital, No. Banks, Capital. 
- 85 $28,571,000 | Milford,...........0. ° $200,000 
150,000 | Marblehead,.......... 220,000 
250,000 | Millbury,...... Secese 50,000 
Attleborough,........ 100,000 | Nantucket,. ae 200,000 
Beverly, 125,000 | Newburyport, 510,000 
Blackstone, 100,000 | New Bedfurd,........ 1,900,000 
Brighton, 250,000 | Newton,..........06. 150,000 
Cambridge, 450,000 | Northampton, 400,000 
Canton, 100,000 | North A 200,000 
Charlestown, 200,000 | 100,000 
EMSs 60.0ssccssecee 150 600 - 350,000 
Chicopee, .. . o.0s0s-cc00e 150,000 250,000 
Concord, 100,000 i Kedadecane 200,000 
Danvers, 510,000 | Randolph,. 150,000 
Dedham, 250,000 eibitaaae, toe tie 100,000 
Dorchester, 200,000 | eae 150,000 
Fairhaven, . 200,000 | Salem,.......0.ee005 1,760,000 
Fall River,......000+ 550,000 | Salisbury,....... rr 100,000 
PROBDOPE, 4 5.6.s000.06:5100 400,000 | Southbridge,........++ 100,000 
Framingham, 200,000 | Springfield,..... eceee 1,150,000 
Falmouth, 100,000 | Stoekbridge,.......... 100,000 
Gloucester, 300,000 | Taunton,............. 3° 600,000 
Greenfield, 380,000 | Uxbridge,........+.+. 100,000 
G. Barrington,......... 150,900 | Ware, 250,000 
ng ne 530,000 ‘ 150,000 
Hingham, 140,000 300,000 
200,000 evecvecese 150,000 
500,000 1,200,000 
Lancaster, 150,000 ba adtonahess 150,000 
Leicester,. .. 00s 0ccccce 150,000 ee ee 300.000 
200,000 | Woburn,. ...... s+ 15,550 
1,150,000 | Wareham,........... 100,000 
400,000 — 
100,000 Total, 143 $49,171,550 








* The capitals of the banks at Holyoke and Quincy have been paid in full. 


Ee Tg 
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Liabilities and Resources of the Country Banks of Massachusetts. 
October 1, 1853.—F rom the Official Report. 


Name of Bank. Capital. Circulation. Profits. Due Banks. Deposits. 
Abington Bank,. . . $150,000 $134,602 $15,725 eas $29,767 
Adams Bank, ° . e 200,000 153,095 18,123 410 28,450 
Andover Bank, . 250,000 97,923 15,795 sie 26,446 
Attleborough, “ue ° 100,000 45,727 12,398 20,288 
Beverly Bank, . ° . 125,000 98,128 15,598 53,609 
Worcester Co., Blackstone, 100,000 79,343 8,801 bed 15,726 
ID. oii «3.0 }, « 250,000 $22,242 28,555 rue 29,310 
Cambridge Bank,. . ‘a 100,000 65,753 12,354 nha 50,544 
Cambridge City Bank, e 98,150 61,764 854 oon 16,095 
Cambridge Market Bank, 150,000 157,715 4,753 esse 23,457 
Charles River Bank, . 100,000 75,442 17,928 inns 78,615 
Neponset, Canton,. . 100,000 107,257 6,225 Pere 23,340 
Bunker Hill, Charlestown, 200,000 198,928 25,030 pone 188,244 
Tradesinen’s, Chelsea, . 150,000 114,550 11,920 diam 85,426 
Cabot, Chicopee, . 150,000 177,751 8,650 sae 16,660 
Concord Bank, . 100,000 97,166 10,843 jaa 18,467 
Danvers Bank, . ° 150,000 98,725 17,5387 y 28,544 
Village, Danvers, . 160,000 134,405 19,946 A 35.519 
Warren, Danvers, . 200,000 123,910 22,730 042 63,872 
Dedham, . 250,000 146,415 46,338 74,821 
Blue Hill, Dorchester, 100,000 94,702 4,681 poe 26,195 
Mattapan, Dorchester, 100,000 74,151 12,604 paren 25,560 
Fairhaven Bank, P 200,000 92,298 14,293 022 92,281 
Fall River Bank, . + 850,000 180,379 22,168 ’ 88,652 
Maasasoit, Fall River, 152,900 91,134 22,525 J 52,314 
Fitchburg Bank, . ° ° 200,000 245,244 81,162 enn 89,762 
Rollstone Bank,. . . 200,000 215,840 18,280 aay 21,050 
Falmouth, . 100,000 64,074 8,324 onse 6,692 
Fremingham, . ° . 200,000 170,291 18,050 pais 53,878 
Gloucester, . e 800,000 188,457 5,894 67,712 
Franklin Co., Greenfield, ° 180,000 208,972 14,808 32,578 
Greenfield Bank, . ° e 200,000 214,643 18,846 5 29,110 
Mahaiwe Bank, a . 150,000 152,182 22,426 22,884 
Essex, Haverhill, .  . 100,000 64,824 2,400 ac 18,043 
Haverhill, Haverhill,. . 150,000 90,844 22,928 807 27,378 
Merrimack, Haverhill, . 180,000 77,648 15,008 Y 24,530 
Union, Haverhill, . 100,000 68,100 15,240 ' 29,014 
Hingham Bank, . . 140,000 122,478 22,610 i 43,916 
Hadley Falls, Holyoke, 168,825 160,037 2,010 aean 25,646 
Lancaster Bank, . ° 150,000 161,022 21,294 nina 14,450 
Bay State, Lawrence, 500,000 806,454 46,126 x 42,873 
Lee Bank, . . 200,000 250,967 28,128 & 14,522 
Leicester Bank, . ° 150,000 160,091 18,635 oaan 15,410 
Appleton, Lowell, . 150,000 186,833 29,996 eine 72,808 
Lowell, Lowell, . 200,000 151,540 40,193, 43,887 
Prescott, Lowell, . ° . 200,000 199,983 20,826 euike 47,414 
Rail-Road, Lowell, : 600,000 414,948 114,187 46,688 
Laighton, Lynn, . e ° 200,000 138,329 12,153 7 54,€57 
Lynn Mechanics’, Lynn, 200,000 162,629 21,088 J 79,790 
Malden, . e . 100,000 94.276 5.854 bie 27,714 
Grand, Marbichead, ‘4 - 100,000 81,800 6,192 25,629 
Marblehead Bank, 120,000 85,446 550 isles 28,245 
Milford Bank, . 200,000 188,555 24,080 inci 16.360 
Millbury Bank, 50,000 43,067 1,197 ante 28,010 
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Country Banks of Massachusetts —— Resources. 
(The first column denotes the dividend for the year 1853.) 


Coin on Real Bank Due by 

Dio. Name of Bank. hand, Estate. Notes. Banks. 
§ Abington Bank, A $5,026 $4,014 $5,187 $15,561 
7 “Adams Bank, . 6,044 2,950 237 17,864 
7 Andover Bank,. . 4,450 5,000 2,092 7,815 
Attleborough Bank, .  . 2,832 8,900 470 8,986 
78-5 Beverly Bank, . a a 6,131 8,720 6,735 26,510 
7 Worcester Co. Bank, Blackstone, 3,540 cape ‘1,566 9,030 
10 Brighton Bank,. . . «. 12,005 2,474 8,810 70,546 
Cambridge Bank,. . . 8,498 6,000 2,283 18,763 
. Cambridge City Bank, . 5,998 Ae 484 80,108 
Cambridge Market Bank, 6,635 4,818 9,371 10,598 
Charles River Bank,. . 8,904 +a08 239 61,617 
Neponset Bank, Canton, 6,240 oer 10,641 20,435 
Bunker Hill, Charlestown, - 26,185 16,000 14,972 155,855 
Tradesmen’s, Chelsea, . 7,212 nap 24,386 82,080 
Cabot Bank, Chicopee, . 5,163 2,498 81,963 
Concord Bank, . ° - 12,186 1,973 23,414 
Danvers Bank, . . 8,548 7,972 anee 
Village Bank, Danvers, 2,813 are 8,446 28,804 
Warren Bank, Danvers, . 4,756 one 5,652 81,761 
Dedham Bank, . : 14,526 ine 911 2,017 
Blue Hill, Dorchester, ° 6,333 Jape 2,018 7,506 
Mattapan Bank, Dorchester, 5,377 aban 8,246 8,597 
Fairhaven Bank, . . 6,667 8,000 183 42,643 
Fall River Bank, . . 22,434 7,000 14,712 86,316 
Massasoit Bank, Fall River, 12,764 png 10,270 7,920 
Fitchburg Bank, .« . 15,968 1,700 935 116,408 
Rollstone, Fitchburg, 10,286 3,985 613 56,190 
Falmouth Bank, . 2,893 5,162 ine 23,761 
Framingham Bank,. . 6,933 2,000 8,725 24,867 
Gloucester Bank, . ° e 7,995 9,330 11,725 84,211 
Franklin Co., Greenfield, . 11,761 6,662 8,071 52,400 
Greenfield Bank, . . . 6,380 6,500 8,701 63,956 
Mahaiwe Bank, Barrington, 5,687 2,734 10,817 27,905 
Essex Bank, Haverhill, e 8,022 1,500 1,850 6,725 
Haverhill Bank, Haverhill, 5,086 5,000 6,279 5,458 
Merrimac Bank, Haverhill, 4,790 2,000 8,583 22,117 
8 Union Bank, Haverhill, . 8,028 8,000 1,543 14,270 
844 Hingham Bank, . : 7,180 7,378 9,220 23,018 
814 Hadley Falls, Holyoke, ° 7,372 2,000 25) 59,716 
Lancaster Bank, . . ° 7,147 1,000 2,168 36,548 
Bay State, Lawrence, 14,244 20,000 5,780 42,603 
Beem 6 lc’ lt Cs 4,333 2,330 2,065 95,330 
Leicester Bank, . . 4,444 1,000 102 89,920 
Appleton Bank, Lowell, 6,454 18,000 18,980 97,417 
Lowell Bank, Lowell, 2,881 one 13,640 20,880 
Prescott Bank, Lowell, . 5,956 oes 80,492 82,248 
Rail-Road Bank, Lowell, 9,998 an 4,552 71,116 
Laighton Bank, Lynn, - 6,574 eens 7,140 12,620 
Lynn Mechanics’ Bank, . 8,478 10,000 9,928 48,773 
Malden Bank, . . 7,227 5,693 7,718 6,980 
Grand Bank, Marblehead, 2 3,430 8,790 7,684 11,427 
Marblehead Bank, ° 7,397 6,333 1,230 17,621 
Milford Bank, . ° 4,725 Sart 15,107 9,331 
Millbury Bank,” . 2,760 rer 535 20,697 
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Name of Bank. Capital. Circulation. Profits. Due Banks. Deposite, 


Pacific, Nantucket, . . - $200,000 $151,697 
Bedford Com., New Bedford, 690,000 299,340 
Marine, New Bedford, . 500,000 316,947 
Mechanics’, New Bedford, . 188.228 
Merchants’, New Bedford, 412,443 
Mechanics’, Newburyport, 88.244 
Mercbants’, Newburyport, . . 94.964 
Ocean, Newburyport, . 119,496 
Newton Bank, . . 125,983 
Holyoke, Northampton, 230.267 
Northampton Bank, . 230,718 
Oxford Bank, . » 77,454 
Agricultural, Pittsfield, 28,727 
Pittsfield Bank, . 180,396 
Old Colony, Plymouth, 98,698 
Plymouth, Plymouth, . 178,323 
Mt. Wollaston, Quincy, 53,457 
Quincy Stone, Quincy, . 77,438 
Randolph Bank, ° 138,700 
_ Rockport Bank, . 124,900 
People’s, Roxbury, y 97,931 
Asiatic,Salem, . 158,510 
Commercial, Salem, d 71,986 
Exchange, Salem, . 72,814 
Mercantile, Salem, 60,043 
Merchants’, Salem, 0 73,208 
Naumkeag,Salem, . 168,901 
Salem Bank, . ° ° ‘ 58,823 
Powow River, Salisbury, 120,100 
Southbridge Bank, . 104.714 
Agawam, Springfield, ° 231,851 
Chicopee, Springfield, . ‘ 282,635 
John Hancock, Springfield, 126,974 
Springfield, Springfield. 806,171 
Western, Springfield, . 809,600 
Housatonic, Stockbridge, ‘ 123,118 
Bristol Co., Taunton, 201,081 
Machinists’, Taunton, . 85,017 
Taunton, Taunton, . \ 154,215 
Blackstone, Uxbridge, . 83,680 
Waltham Bank, . ° 111,356 
Hampshire Man., Ware, \ 246.087 
Wareham Bank, ‘ - 96,450 
Hampdon, Westfield, . 148,150 
Westfield, Westfield, . . 174,805 
Union, Weymouth, > 117,142 
Woburn Bank, . ° 57,909 
Wrentham Bank, . 109,498 
Central, Worcester, . ‘i 154,593 
Citizens’, Worcester, . 106,074 
Mechanics’, Worcester, . 239,062 
Quinsigamond, Worcester, 105,092 
‘Worcester, Worcester, , 169,784 
Barnstable, Yarmouth, . . 246,855 


$40,798 
42.420 
40,351 
39.906 
49,078 
8.172 
12,338 
15.98T 
11,755 
864 
88,991 
7.148 
16,537 
4,082 
21.970 
28,413 
652 
9.955 
43,130 
10,856 
15,364 
34,596 
28,426 
22,598 
11,125 
16,108 
44,900 
13,552 
13.181 
10,123 
8,093 
82,084 
8,315 
17,741 
11,228 
26,823 
21,941 
11,920 
28,708 
6,554 
1,780 
25,083 
78 
22,783 
7,710 
15,627 


9,764 

5,440 
89,756 
45,853 
10,493 
85,080 
46,644 


Total liabilities, . - $20,479,175 $16,002,053 $2,076,655 


$543 
113,490 
22,632 
612 
86,746 
8,704 
8,286 
6,210 
768 

v6) 
4,363 
1,681 
2,456 
9,673 


2,588 
1,070 
8,708 
1,450 
5,367 


[March, 


$283,471 
126,996 


72,287 
78,731 
83,320 
31,890 
81,829 
42,469 
17,941 
62,478 
100,796 
35,814 
22,851 
5,480 
87,541 
15,823 
26,747 
40,164 
22,193 
22,144 
98,040 
35,124 
105,360 
61,840 
154,986 
26,770 


_ 


$436,166 $5,513,998 
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Coin on Real Bank Due by 

Div. Name of Bank. hand. Estate. Notes. 

10 Pacific Bank, Nantucket, . $17,825 $10,000 $63 $250,063 
7 Bedford Commercial Bank,. . 6,743 13,000 3,405 10,404 
7 Marine, New Bedford, . e 15,428 10,973 83175 48,517 
7 Mechanics’, New Bedford, 6,681 9,000 3.073 11,421 
7 Merchants’, New Bedford, 6,514 13,000 122 48,761 


Se ee 


7 Mechanics’, Newburyport, 9,182 9,000 3,602 87,775 
74g Merchants’, Newburyport, 8,525 6,000 871 40,520 
Ocean. Newburyport, . 8,227 2,590 8,842 84,088 
Newton Bank, . ° 4,912 5,416 18,534 5,356 
Holyoke, Northampton, 6,061 peu 10,219 94,7 °1 
Northampton Bank, . P 6,932 2,000 8,349 99,665 
Oxford Bank, rae 2,603 2,054 1,546 cs 
Agzicultural, Pittsfield, 9,562 6,010 1,651 65,179 
new, Pittsfield Bank, . . 6,210 1,500 950 53,826 
10 Old Colony, Plymouth, 8,806 500 5,752 48,226 
10 Plymouth, Plymouth, . 6,340 500 10,683 T551T 
new.Mt. Wollaston, Quiney, . 1,139 Ae 8,333 25,825 
8% Quincy Stone Bank, . . ©. 6,555 5,000 4,624 1,045 
10 Randolph Bank, 6,904 — 6,788 48,680 
844 Rockport Bank, .« 4,481 ies. 13,330 41,993 
8 People’s, Roxbury, . 14,014 acne 19,892 81,152 
9 Asiatic, Salem, ° + 17,231 52,228 60,002 
¥3¢ Commercial, Salem, . 6,921 5,896 8,145 
+434 Exchange Bank, Salem, 5,659 1,789 8,413 
Mercantile Bank, Salem, . 2,935 10,462 656 
Merchants’ Bank, Salem, 4,419 Sati 4,080 15,543 
Naumkeag Sank, Salem, . ° 11,953 23,9138 9,970 
Salem Bank, . ° ‘ ° 2,620 6,073 24,244 
Powow River Bank, Salisbury, 8,600 sone 1,331 87,922 

6 Southbridge Bank, nog 4,691 1,163 17,852 
8 . Agawam, Springfield, ‘ 9,151 18,725 79,832 
8 Chicopee Bank, Springfield, 11,170 9,370 78,808 
8 John Hancock, Springfield, 8,295 1,005 41,650 
7 Springfield Bank, Springfield, . 7,296 10,580 82,715 
6% Western Bank, Springfield, 9,823 6,390 167,584 
Housatonic, Stockbridge, . 8,548 ajeine 71,816 
Bristol Co. Bank, Taunton, 5,252 2,018 67,433 
Machinists’ Bank, Taunton, . 8,844 4,406 59,524 
Taunton Bank, . . ° 4,534 1,020 33,78T 
Blackstone Bank, Uxbridge, 5,425 957 20,497 
Waltham Bank, ‘ ° 11,294 5,086 8,631 
Hampshire Man., Ware, . 9,823 TT4 21,307 
Warcham Bank, ° ° 2,768 7,569 16,480 
Hampdon, Westfield, . 5,293 8,392 $2,149 
Westfield Bank, ° 8,720 5.555 88,653 
Union, Weymouth, ‘ 8,675 10,535 35,234 

. Woburn Bank, . ° > 6,462 salen 1,006 85,526 
Wrentham Bank, . < ’ 4,623 199 13,130 
Central Bank, Worcester, e 14,212 phat 3,963 35,020 
Citizens’ Bank, Worcester, . 12,602 anne 2,554 10,914 
Mechanics’ Bank, Worcester, . 16,383 ease 9,144 29,219 
Quinsigamond Bank, Worcester, 8,202 nbc 10,994 16,185 
Worcester Bank, Worcester, . 16,898 25,000 2,922 47,435 

#¢ Barnstable Bank, Yarmouth, . 6,376 2.000 826 22,789 


Total resources, . . . $310,610 $452,542 $677,896 $4,096,026 $38,520,809 





* For six months only. + Per share. 
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The Gloucester Bank made an extra dividend of 15 per cent. in July, 
1853, in addition to the 4% per cent. in October, 1852, and 44 in Apnil, 
1853. The Millbury Bank, an extra dividend of 15 per cent. 

The Central Bank declared an extra dividend of 12 per cent. in July, 
1853, beyond the 8 per cent. stated. 


REVENUE FROM BANKS. 
From the Annual Report of the Auditor of Accounts. 


The principal source of revenue, for many years, has been the bank 
tax, which, owing to the large increase of capital granted by the last leg- 
islature, will amount this year, to $550,000, without counting much 
upon further grants. 

As this tax has been considered by many persons an unjust one, and 
an unnecessary burden upon the business of the community, and argu- 
ments have been used for its repeal or reduction, I trust I may be par- 
doned for offering a few suggestions to show, that instead of reduction or re- 
peal, there might be a still larger per centage imposed, and no injustice 
done. 

The banks are authorised by the legislature to take the notes of indi- 
viduals or corporations bearing interest; and based upon these (and not 
upon specie) are issued their own notes without interest, and nominally 
payable on demand in specie, though practically having a circulation 
varying from thirty to sixty days, and redeemable substantially in the 
same paper for which they were issued. 

The consequence then is, that the public, or in other words, the people 
of the Commonwealth, pay to the banks the interest on the circulation, 
and get no return except the convenience of having a currency which 
possesses a wider credit than could be had by the notes of individuals, 

It is found, by a careful examination of the bank returns for fifteen 
years, ending with 1852, that for every dollar of tax paid by the banks in 
Boston, there has been $1 63 received for interest on their circulation, 
and by the banks out of Boston, $3 19, or nearly twice as much. 

Without going into a consideration of the great inequality between the 
city and country banks, caused in part, it is believed, by the refusal to re- 
ceive the bills of the latter, except with the discount of one day’s interest, 
it is sufficiently apparent that the tax upon the bank capital, even in Bos- 
ton, is no hardship, and that on the contrary, if properly adjusted, it 
might be increased. 

The purpose of legislation in relation to banks, regarding primarily the 
interest of the whole, rather than of the few, would be to secure the 
safest and widest circulation for the bills issued, and the largest amount of 
revenue possible therefrom. 

Past experience proves, that with a very large and sudden addition to 
banking facilities, there may be danger of over-action and consequent re- 
vulsion, which, though not in all cases tending to absolute destruction of 
property, disturbs its rightful possession, and leads to great embarrassment 
and distress, and hence has arisen a very prevalent feeling that some 
change should be made in our banking laws, to provide, if possible, 
against the recurrence of such evils. 
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This was proposed to be done by the general act of 1851, which al- 
lowed any persons complying with the required conditions, to establish 
banks and issue bills. Owing to the impracticable nature of the condi- 
tions imposed as to the isque of bills, there has been no action under the 
law,so far as that portion of it is concerned ; nor is it at all probable there 
will be. 

The principle involved, which is, that the parties creating the currency 
shall secure its redemption, through the power granting the right, still re- 
mains good, and I do not see any greater objection to holding the officers 
of a bank directly responsible to the commonwealth for the performance 
of that portion of their duty which they perform as its agents, than would 
exist in the case of any other public officer. 

As a question of revenue simply, it is of the gravest importance, that 
after having had a very considerable increase, and graduated our expendi- 
tures accordingly, we should not have a recurrence of the disasters of 1837, 
when the tax went suddenly down from $379,000 to $341,000, and then 
to $304,000, from which point it gradually came up to $443,000, the 
amount for 1853. 

For the present year, the addition will be over $100,000, and we may 
safely consider whether or not there is danger in going further in the same 
direction, without some security for the redemption of bills issued, beyond 
what now exists. 

That question will be duly considered and reported upon by the proper 
committee, and it is, therefore, unnecessary to go further with the subject 
here. Ionly desire to express my belief that the amount of banking 
capital can be safely increased, and that a larger per centage of tax might 
be raised than the present, without any injustice, especially if the tax 
should be imposed upon the circulation, and the usury law repealed, so 
that the rate of interest should be fixed by the parties, and sustain some 
kind of relation to its value as determined by the supply and demand. 

The question in relation to the rate of interest will arise again in the 
consideration of the loans made from the commonwealth’s funds, which, 
if they were put into the market, would bring at least 50 per cent. more 
than is now realized. 


Srocx Loans.—Judge Oakley, in the Superior Court, decided, recently, a commercial 
case of much importance. The action was brought for the recovery of $2,614 173, 
being the amount of several notes and drafts given as collateral security for a loan of 
$2,000 obtained by the plaintiffs from the defendant, on the ground that the loan was 
usurious ; and in case the loan should not be held to have been usurious, to recover 
$614 73, being the excess of the collateral over the amount loaned. At the trial, the 
plaintiffs abandoned the plea of usury, and claimed only the excess of the amount of 
the collaterals over the loan, ($2,000, with interest.) The $2,000 was not paid at the 
maturity of the loan, and the defendant sold the notes, after notice, in the market, for 
= sufficient to recover the amount lent. The judge held that the defendant was 

und to hold the collateral notes until they matured, and collect them in the usual 
way ; and any deficiency or excess should be accounted for. In previous transactions 
of this description, the usage has been to sell the notes in case of default of payment 
on the part of the borrower. The question is a new one, never having before been 
decided in our courts. 
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STATE FINANCES. 


1. Virginia. 
Continued from page 656, February No. 


Ix addition to the direct liabilities of the State of Virginia, before 
enumerated, the State has guaranteed the payment of bonds issued by the 
following corporations, amounting in the aggregate to $3,906,874. 


L James River and Kanawha Company, - $2,260,000 

IL. Chesapeake and Ohio Canal Company, 500,000 
IIL City of Petersburg, for South Shore Rail-Road, 323,500 
IV. Valley Turnpike Company, 8,374 
V. Virginia Central Rail-Road Company,..... gs Swieaces sae seees 100,000 
VL. Richmond and Danville Rail-Road Company, 200,000 
VIL City of Wheeling, subscription to the Baltimore and Ohio R.R.Co. —_ 500,000 
VIL. Alexander Canal Company and Corporation of Alexandria, 15,060 


Total bonds guaranteed by the State, $3,906,874 


The Auditor of State reports that the State is amply secured against 
loss on account of these guarantees, by mortgages and otherwise; except 
in the case of the Chesapeake and Ohio Canal Company. For the annual 
interest on these bonds, say six per cent. on $500,000, the State will have 
to provide for some years to come. 

The estimated amount of the sinking fund for internal improvements is 
$572,973. The funds and resources of the Commonwealth of Virginia 
are held to be $21,317,484 96, viz. : 


Held by the Commonwealth proper, + $2,619,945 33 
1. Fund for internal Improvements, viz.: 

Stocks in banks of the State, $3,495,150 00 

Loans to James River and Kanawha Company,,...... 1,984,645 33 

Loans to sundry internal improvement companies,..... 1,700,000 00 


Stocks in other companies, 1,076,376 30 R we 
mantic CBOE 


2. Stocks in improvements not completed, viz. : 
Rail-road Companies, 6,577,107 84 
Navigation Companies, 8,446,516 86 
Plank Road Companies, 141,788 34 
Turnpike Companies, 664,801 94 


Bridge Companies, 20,620 vi actin hh 


8. Stocks in improvements completed, but unproductive, viz. : 
Rail-road Companies, $85,600 00 
Navigation Companies, 598,575 11 
Plank Road Companies,........... pias ead actobajeciaiie 95,000 29 
Turnpike Companies, 1,104,852 95 


Bridge Companies, $2,210,528 35 


——_— 


Total stocks held by the Commonwealtb,...... paemee 821,317,484 96 
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The Auditor remarks upon the above funds and the redemption of the 
public debt as follows : 


“That a very considerable amount of the stocks held in internal im- 
provement companies, the works of which are either finished or incom- 
plete, will gradually become productive, is confidently believed. These 
stocks are principally in rail-roads passing through, and stretching 
towards, the most populous and wealthy or fertile portions of the Com- 
monwealth; and when completed, will become national thoroughfares 
over which a great portion of the trade and travel of the Union will pass. 
It will not, therefore, be deemed extravagant to estimate the increased 
value of productive investments for the two years from the 30th Sep- 
tember, 1853, at $2,000,000. Taking, therefore, the present amount of 
the public debt, and the probable increase of the same, estimated in this 
report for the two years, and the public debt on the 30th day of Sep- 
tember, 1855, less the amount of cash on hand obtained by loan, the 
amount which will be redeemed on that day by the sinking fund, and the 
value of productive investments supposed to be in existence at the same 
time, will be about fourteen millions of dollars. 

“If the practical operation of the constitution, and the law establishing 
the Sinking Fund, is, as it is confidently believed to be, it will accomplish 
the redemption between the years 1852 and 1886, of the whole amount of 
the public debt which existed on the 1st day of January, 1852. The 
debt existing on the Ist January, 1853, will be redeemed in the year 
1887, and hereafter the debt of the State will be redeemed within thirty- 
four years from the date of the bond representing said debt. It is there- 
fore estimated, that on the 1st day of January, 1887, there will have been 
redeemed an aggregate of $14,934,525 30 of the public debt of the Com- 
monwealth; and, at that time, the revenue derived from productive 
stocks, if they are not disposed of, will pay the entire interest of the debt 
=. may then be in existence, incurred, or increased under laws now in 
force.” 


It will be seen by these copious extracts from the official reports, that 
the Commonwealth of Virginia has entered into a very extensive system 
of internal improvements, that will require large advances in the shape 
of State bonds. The increase of the public debt in the year 1852 was 
$2,962,687, and in 1853 it was $3,221,816, while the years 1854 and 
65 will require upwards of six millions additional. State credit is a very 
nice subject to handle, and will require on the part of the old State the 
most careful management by its financial agents. Virginia six per cents. 
are now worth 103 a 105 per cent. in this market; but it will not do to 
force too large sums upon the matket at one time. The Legislature 
unfortunately neglected to provide in season for the payment of the 
coupons of the Chesapeake and Ohio Canal Company bonds, due in July, 
1853. This has been partially remedied since, by a special act; but the 
oversight shows a want of due caution on the part of the State officers. 
Public creditors should not be allowed to wait twenty-four hours for their 
valid claims 

The financial affairs abroad of the Commonwealth have not been 
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recently managed with due caution. They should be placed in the hands 
of experienced and capable financiers, who, in case of urgent need on the 
part of the State, could step forward and make adequate advances to sus- 
tain its credit. 


II. MAssacHuseEtts. 


The total debt and liability of the Commonwealth, at the close of 
the year 1853, both on its own account and loans of credit to sundry 
rail-road corporations, from 1837 to 1842, was $6,853,730 56, viz.: 


Ist. Scrip loaned to sundry corporations, including $4,000,000 to the 

I ININIINNIN 6.5 2 ica ol asda nahGbim ait eeiynnaeebia debian adele: - $5,049,555 56 
2d. Scrip sold to meet the State subscription, by 10,000 shares 

Western Rail-Road stock, 995,000 00 
$d. Scrip issued on account of the cost, in part, of sundry public 

institutions, 1849 to 1853........cceeccecceccescccsseccsees 575,000 00 
4th. Unfunded debt for deficit in revenue since 1850, proposed to be 

paid by a State tax the present year 220,000 00 
5th. Interest on rail-road and other scrip, due and not called for, 

Dec. 31, 1853 
Interest on Norwich & Worcester Rail-Road scrip, due 


January 1, 1854 
14,175 00 


a Sasha a ac sis aria ings ace pelea eee ee $6,853,780 56 
Resources. 


The resources of the Commonwealth, including the bonds and mortgages 
taken to secure the payment of scrip loaned to sundry rail-road corpora- 
tions, amount to $11,092,457 61, viz.: 


Ist. Rail-road bonds and mortgages above named, standing against 
scrip loaned $5,049,555 56 
2d. Public buildings and real estate, including alms house, é&c., against ; 
2,077,796 07 
3d. Western Rail-Road stock, sinking fund, &c., against the debt for 
$995,000, 2,653,425 08 
4th. Massachusetts school and other funds, of which the income is 
specifically appropriated,...........eeeeeeeeee oc ccccccccces 1,311,680 90 


—— 


$11,092,457 61 
Debt to be deducted, 6,853,780 56 


_—_ 


Surplus, including funds, $4,288,727 05 


Receipts and Expenditures, 1853. 


The total receipts into the treasury, are $2,121,280 07 
The total payments, are.......eeeeeeeeseee ‘ 2,184,454 95 


——_ 


$63,174 88 
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The receipts, on account of ordinary revenue, are from 


Bank tax,......+.+- be $443,340 00 
Alien passengers, .....eceesececcereccecneeccsscersecevecses 31,008 51 
Forfeited recognizances, Suffolk County,........ stk ha toaaaen 4,709 70 
Alien estates,.... : : 2,515 82 
Insurance tax on foreign companies,.......sccececeececceccceces 5,082 54 
Income W. R. R. S. Sinking Fund,.............00 \ eneemeni BY 85,951 21 
Dividends on W. R. Road stock,........... dinsibe same 65,000 00 
INOUE «000.0 <.005.0,60.0060b0000666006besesestaceceueses 8,076 54 


$595,684 82 
State tax from $300,000, in part, . Peo .-. 286,605 00 


$882,289 82 
Received, on account of Massachusetts school fund, loans, dc.,...... 1,238,990 75 


Ni tan! oieduedie aladdin ” $2,121,280 07 
Expenditures. 


The payments from the treasury, on account of ordinary revenue, 

were for expenses of the government for council, legislature, 

salaries, printing, &c., including $11,200 for scientific objects,... $284,182 56 
Asylum for deaf and dumb, blind, lunatic hospital, and other charities, 

including $103,330 for State purposes,.........eeceeeeceeeees 148,905 79 
County treasuries, for criminal costs, State reform school, militia 

bounty, dic,........ Pe ener ite ns ectasi eaeain dike ncgha alarms 168,574 80 
Interest on Western Rail Road and other scrip, including, also, 

temporary loans,.........0.00 scsese Larne pebasaeuas pecavasd 81,194 72 


—_—_—_—_— 


$682,827 87 
Convention of 1853, in part,.......... $154,184 82 
State prison buildings and land,...........+.+. sn 40,551 01 
194,735 83 


Total payments for ordinary revenue,..... $877,563 70 
Amount paid on account of Massachusetts school and other funds, 


ey eo cccecosccces e ceccccccccccce ceccccccccee eoees 1,806,891 25 


—— 


Total payments 1853, $2,184,454 95 


Receipts and Expenditures, 1834 to 1853. 


The receipts into the treasury, on account of ordinary revenue, so 

called, including $436,605 for State taxes in 1844, 1845 and 1853, 

MOVE 6 cas apadindsecastekeusen in adtkn deere etaecauuee $9,657,118 46 
The expenditures during the same period, including $562,500 for 

public buildings, weights and measures, revision of the statutes 

and convention of 1853, had been, 9,915,068 67 


Deficit for twenty years,........ re ee second $257,955 21 


In 1834, one half the proceeds of sales of land in Maine were withdrawn 
from the revenue, and a school fund established, which now amounts to 
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over $1,200,000, though liberal appropriations have been made from the 
principal and the interest apportioned annually among the common 
schools. 

In 1837, the balance of the lands were diverted from the revenue, and 
a sinking fund created to meet the debt of $995,000, for Western Rail- 
Road shares, due in 1857. 

The fund now amounts to over $1,100,000, and is more than sufficient 
to meet all demands upon it, including $100,000 of the scrip for public 
buildings. 

The entire debt of the State not actually provided for, including 
$220,000 proposed to be paid in 1854, is $695,000. 

To meet this, the Commonwealth has not only the Western Rail- 
Road stock, (the debt for which will be paid, as above stated,) but also 
the proportion of another sinking fund of $1,250,000, which belongs to 
the corporation, and will, when the debt matures, be worth as much as 
the stock is now, as it is increased by its own income, and the addition 
of $50,000 per annum from the earnings of the road. 

The State has no interest in any other enterprises, except so far as the 
loans go; but loans are to be effected by the several corporations or in- 
dividuals, who are thus left free to manage their own affairs. 

The rail-road, alone, has cost over sixty millions of dollars, and the 
entire property of the State is valued at $800,000. 


Receipts and Expenditures, 1834 to 1853, inclusive, on account of 
ordinary revenue. 


Receipts. Expenditures. Deficit. Surplus, 
$409,967 96 $362,380 41 eo $47,587 55 

447,679 25 494,438 37 $46,759 12 woes 

406,626 22 435,456 10 28,829 88 

478,238 510,460 52 32,221 74 

422,233 490,483 74 68,200 57 

413,278 481,195 47 67,916 93 

405,741 407,942 66 2,201 02 cove 

416,970 398,950 13 cece 18,020 28 

433,804 857,735 73 ooee 76,068 61 

381,568 370,864 58 cece 11,208 78 

394,099 413,560 83 19,461 69 eoee 

505,547 416,443 02 ene 89,104 47 

502,025 421,125 31 cece 80,900 03 

500,331 478,755 63 coee 21,576 20 

508,394 79 548,674 92 40,280 13 ecce 

490,903 71 566,804 23 75,900 52 

492,810 64 566,055 54 73,244 90 

566,432 09 642,105 41 75,673 32 

598,170 49 674,622 37 76,451 88 eeoe 

882,289 32 877,563 70 eoce 4,725 62 


$9,657,113 46 $9,915,068 67 $607,141 70 $349,186 49 
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. 
Different Classes of Expenditure each year, from 1834 to 1853, 
inclusive. 


iture Educational ose : 
Year. Fo mene and Scientific. Charities. Correctional. Interest, 


1834,,... $208,013 04 $9,967 66 $91,349 66 $45,540 75 $7,509 30 
1835,.... 317,192 01 9,382 30 94,845 72 68,501 18 4,517 16 
1836,.... 236,122 54 14,528 39 88,409 52 89,212 00 7,183 65 
1837,.... 296,929 02 13,865 36 93,180 00 88,773 59 18,212 55 
1838,.... 258,542 31 19,958 26 82,399 90 108,904 67 25,628 60 
1839,.... 235,800 38 31,561 58 73,300 837 104,411 62 36,621 52 
1840,.... 207,622 24 29,960 69 69,486 43 72.450 28 28,473 02 
1841,.... 180,864 00 24,922 16 82,502 75 71,187 39 89,478 83 
1842,.... 167,376 07 16,170 93 73,543 89 55,068 84 45,576 00 
1848,.... 160,136 66 9,964 72 80,200 11 63,833 60 56,229 49 
1844,.... 164,785 12 17,773 12 97,114 97 12,348 78 71,588 84 
1845,.... 158,540 31 15,787 27 90,681 27. 91,540 34 59,893 83 
1846,. 194,246 98 10,666 87 86,642 38 74,926 39 54,642 69 
1847,. 204,328 26 10,817 72 94,182 25 115,392 90 54.084 50 
1848,.. 230,017 47 7,453 95 118,034 57 138,179 66 54,989 27 
1849,.... 282,582 95 6,634 00 138,032 71 127,217 11 62,337 46 
1850,. 217,500 00 7,500 00 161,000 00 122,000 00 58,055 54 
1851,... 808,835 94 7,805 00 145,169 10 115,981 69 64,363 

1852,.... 295,403 79 10,500 00 147,261 36 149,111 95 72,345 

1853,.... 427,017 38 11,300 00 148,905 79 209.145 81 81,194 72 


_—— —_—_—_— -_—_ — 


$4,686,306 47 $286,019 98 $2,056,142 75 $1,983,678 55 $902,920 92 


From an examination of the financial reports of the past twenty years, 
it will be found that the following extraordinary payments have been 
made from the treasury during that period, of which $830,000 was from 
ordinary revenue, viz. : 


State Lunatic Hospital, at Worcester,..... Cis Saarwke cocccesccs |§=©6(IORE EE 
State Reform School, at Westborough, 113,000 00 
State Prison, at Charlestown,......... Ras elt a pacieeeas sae de 174,500 00 
New Lunatic Hospital, at Taunton,............ aaphine pe acmadl uae 150,000 00 
State Almshouses,........... eines ek Moench dranesaeiadckie. saree Fs 165,000 00 
Enlargement of State House,.......cccccccgescccscccecccecs en 65,000 00 
Weights and measures for towns, &C.........sceecececccccsccecs 52,000 00 


Total, including unexpended balances for Hospital, dc.,...... $869,500 00 
Revision of Statutes in 1835,...... ree $100,000° 00 
Constitutional Convention in 1853,............e+: 154,000 00 
Educational and scientific purposes, including State 


GUIVCYE,. 000 cercccccccceccccccesees 286,000 00 
TTS 540,000 00 


$1,409,500 00 
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In addition to the foregoing, there has been paid for sundry charitable 
objects, including the support of State paupers, over two millions of dol- 
lars, or at the rate of $100,000 per annum, while the entire proceeds of the 
sales of lands in Maine have been withdrawn from the revenue, and placed 
in the school and sinking funds. 

The debt remaining unprovided for, is as follows, viz. : 


On account of State Reform School, &c., $475,000 00 
Temporary loans, 1853, 220,000 00 


Raised by State tax, viz.: 
Taxes, 1844 and 1845,..... SERS Hrccecoocceos +. $150,000 00 


Taxes, 1853, 286,605 00 
-___ 436,605 00 


——__ 


$695,000 00 


Total extraordinary means provided, $1,131,605 00 
Payments extraordinary made during the time, not including edu- 


cational and scientific expenditures,..........sseeeeees whan 1,123,500 00 


$8,105 00 


One hundred thousand dollars of the debt on account of the New 
Lunatic Hospital is provided for, as is also all the $995,000 for 
10,000 shares Western Rail-Road stock, leaving but $695,000 as before 
stated, against the public property, which has cost $869,500. 

If, as has been heretofore assumed, a State tax should be imposed to 


pay the temporary loan of $220,000, there would remain $475,000 of 
funded debt, which might safely be increased to $600,000, if necessary, 
for the completion of the State House enlargement, &c. ; especially if the 
Western Rail-Road stock, or the proportion of the sinking fund belong- 
ing to it, should be set aside for its final payment.—Audzlor’s Report. 


III. Louistana. 


From the reports of the Auditor of Public Accounts, Hon. Louis 
Bordelon, and the State Treasurer, Hon. Charles E. Greneaux, we find the 
fiscal condition of the State to be as follows: 


The receipts into the treasury during the past year, from all sources, 


have been 
The balance in the treasury, Jan. 1, 1853, was 


$2,148,487 75 
359,704 84 


Total meanewithin: the year. ......cccccccccccccsccosesd $2,504,172 49 
The payments during the year were 1,840,443 80 


Leaving a balance in the treasury, Jan. 1 $1,164,568 08 


There is a discrepancy between the two reports, the Treasurer making 
the sum total $2,448 78 less, on account of commissions he claims under 


the Swamp Land act. 
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A great proportion of these receipts have been derived from extraordi- 
nary sources, and which, when analyzed, do not show the revenues of the 
State to be in as favorable a condition as could be desired. The late 
legislature borrowed $100,000 to pay current expenses, the treasury 
being then empty. It also ordered an issue of $750,000 of bonds to re- 
plenish the treasury, making $850,000. This shows where the excess 
over last year comes from. $155,259 27, the State’s final share of the 
surplus profits of the Union Bank, have also been received, besides 
some $20,000 from temporary sources. The treasury will not show the 
benefit of the increased rate of taxation adopted by the last legislature, 
until next year. It is believed, that the revenues will then be ample for 
ordinary purposes, and to make provision for the liquidation of the State's 


fiabilities. 
The taxes collected from Néw Orleans are set down as follows: 


For State taxes proper, $77,479 39 


OE LOST ETD nr POE OIE ET end abicemaiens 23,455 25 
70,198 32 


DSS cabarataninaweieewaeas enn db: diceialceeehiceie) osetia donne 7,507 00 
Tax on trades, professions, etc., 69,844 50 


Sccerccceccoseccscee ccccccccccccccccccccccs 9248,474 46 


The remainder of the State pays for the same objects $464,227 79. 
The Auditor also gives other statements, in detail, which are not neces- 
sary to a general understanding of the report, which is able and lucid 
as it is elaborate. 

The State Treasurer is of opinion that the condition of the treasury 
will now admit of the redemption of the debt of 1855-57, to invest the 
surplus in good securities in the Swamp Land Fund, and set aside 
$100,000 each year, as a fund to liquidate the State debt, besides paying 
the trust funds the sums which have been borrowed. 

The reduction of $804,000 of Union Bank bonds, during the year, was 
only nominal, the bank having paid the money. The withdrawal by 
the Second and Third Municipalities of $188,160 of State bonds issued 
to them, and the payment of $200,000 borrowed, to the Louisiana State 
Bank. Total reduction, $1,192,160. It has been increased by the loan 
of $750,000, by bonds issued for trust funds, for $284,559 91, and by 
bonds to the rail-road companies, $302,000. Total addition, $1,336,559 91. 
Increase of the debt for the year, $144,399 91. 


The aggregate State liabilities sum up thus: 


Liabilities for the property banks, .............eeee0- eo evesicces ee + $8,421,888 
For the Second Municipality of New-Orleans, 198,244 


$8,620,132 
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For these amounts the State has good security. The State debt pro- 
per is— 
Trust funds due on demand, $1,221,809 41 
Bonds due 1855, $50,000 
250,000 
483,000 
30,000 
90,000 
125,000 
1,046,000 
8,074,000 09 


Total State debt proper, $4,295,809 41 


The whole amount belonging to the school fund, owing by the trea- 
sury, is $343,972 57 for capital, and $43,756 11 for interest. The 
seminary fund has $212,071 64 for capital, and $18,456 32 for interest, 





THE PUBLIC DEBT OF RHODE ISLAND. 
By Jonn W. Ricumonp. 


+ In the financial history of Rhode Island, so far as it relates to her ex- 
penses in defence of the country, in the revolutionary war, the records 
of State and the treasury show the following facts : 

From May, 1775, to September, 1776, paper money was issued, amount- 
ing to $300,003, all redeemable at the treasury at specified times, and at 
specified rates of interest—the sums so emitted having been mostly ap- 
propriated and expended for the support of 4,800 troops raised by the 
State from May, 1775, to January, 1776, inclusive. The paper money 
was therefore in the hands of the whole community as a just claim 
against the State. This paper money was subsequently called in, interest 
added, and notes given, payable at the treasury at a stated time, and at a 
specified rate of interest. Subsequently, the State created other large 
liabilities for services and supplies, money hired, half pay to officers and 
soldiers who were slain or died in: the service, and a great variety of 
other valuable considerations ; for which, State notes were, by order of 
the Assembly, given by the treasurer. For every liability thus created, 
charges were made by the State against the United States, and all were 
allowed in the final settlement in 1793. Most of these notes against the 
State did not hold a par value with specie. The State, by several acts of 
Assembiy in 1782, ordered the general Treasurer to call in all notes and 
securities issued from the treasury prior to this date, (originating from 
whatever consideration,) to consolidate them to a specie value agreeably 
to a scale of depreciation established by the State, and give his notes, 
payable with interest, in lawful silver money. 

In 1786, the State ordered an issue of £100,000 paper bills (not money.) 


, . 
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These were divided out to the whole people of the State, and were of the 
following form, viz. : 


“No. 9,862. Two shillings and six pence. State of Rhode Island,” &c. 

This bill is equal to two shillings and six pence, in lawful silver money, 
and shall be received in all payments within the State, agreeably to an 
act passed by the General Assembly of said State, at their May session, 
holden at the city of Newport, A. D., 1786. 


S. ALLEN. ‘ 
2s. 6d. N. cl Clomenities. 


They were not redeemable at the treasury, or elsewhere, nor did they 
carry an interest. In March, 1787, an act passed ordering the holders of 
notes (consolidated to specie value in 1782, carrying an interest and 
payable at the treasury) to bring them intothe treasury and receive one 
fourth part thereof in the irresponsible, depreciated paper bills of 1786, 
carrying no interest, and payable nowhere ; and to add to these acts of 
injustice, a decree of forfeiture was made against all claims not thus sur- 
rendered. Less than one half of the specie notes of 1782 were brought 
in, even under the penal condition of the act of 1786. All this was, how- 
ever, done when individual and State bankruptcy darkened the whole 
country—when it was not expected that the United States could pay her 
debt to the State, or the State pay her debts to her own citizens. 

Upon the adoption of the Constitution of the United States, and the 
establishment of Mr. Hamilton’s funding system, a brighter prospect 
opened upon the financial affairs of the State. In August, 1790, by act 
of Congress, $200,000 was appropriated to Rhode Island,in part of her 
revolutionary claims. TheState, by act of Assembly, June, 1791, es- 
tablished a scale of depreciation on the paper bills of 1786, varying 
from 5 for 1, March, 1787, to 15 for 1, July, 1789; and ordered that all 
payments made on specie notes (surrendered by compulsion,) should be 
sciled down to a specie value—that specie value deducted from the 
whole note, and the residue be held as a specie claim against the State. 
Subsequently, in January, 1795, the United States paid the balance due 
the State; there was then in her treasury more than $420,000. By 
act of Assembly, January, 1795, it was ordered that divers claims against 
the State be brought into the treasury, (a part of which were the unpaid 
portion of claims due on notes partly paid, March, 1787, and after,) that 
the treasurer make up the aggregate of principal and interest of the 
whole so brought in; and if it shall exceed the $420,000 then in the trea- 
sury, he shall pay to each claimant his proportion of the said sum, and 
give anew certificate for the balance. But if the whole claims presented 
did not exceed the $420,000, he shall pay the whole claims. 


The amount brought in was $503,116 14 
The payments made, $419,223 21 
Balance certificates issued, 83,892 93 


503,116 14 


June, 1797, an act passed, authorizing the renewal of certificates not 
presented in 1795. 1t was further ordered, that the treasurer pay two 
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years’ interest on all to be issued under this act, and also on all heretofore 
issued under the act of 1795. 

The balance certificates issued in 1795, and those issued under the act 
of 1797, and after, are the claims which the creditors of the State have, 
for ten years, at great labor and great expense, been praying the legisla- 
ture of Rhode Island to provide for, and which the State as yet refused to do, 

The final settlement of accounts between the State and the United 
States in 1793, shows the following facts: 


Rhode Island is credited, for war expenses, . $3,782,974 
She is charged back sundry payments, 1,777,608 


Net balance on advancements, 2,005,366 
She is then charged her quota of war expenses, 1,505,755 


Net balance to her credit, $499,611 


This settlement was made on a consolidated specie basis, and makes the 
astonishing development, that Rhode Island actually contributed, during 
the eight years of the war, more than $250,000 for each year. And 
where did she get it? It arose from money hired—from the services of 
her citizen soldiers—from State notes given the heirs of those who died 
or were slain in battle—from supplies furnished, and, as above stated, 
from a great variety of other valuable considerations; all of which were 
allowed and paid back to Rhode Island, January, 1792, and January, 
1795, and appropriated in payment of her indebtedness to her own credi- 
tors ; and it is a strange fact, that no opponent of State indebtedness has 
ever dared to utter the word quota from 1844 to 1854; well knowing 


that the quota paid by the State annihilates the whole opposition to the 
payment of certificates issued on good faith by acts and resolutions of the 
General Assembly. It is a part of the above stated quota which the 
creditors now ask the legislature to pay, the United States having paid 
their whole indebtedness to the State. 


COINS, COINAGE AND BULLION. 
Annual Report of the Director of the United States Mint. 


Mint or tue Unitep Srates, Philadelphia, January 27, 1854. 


Srx,—I have the honor to submit the following report, in compliance 
with the Act of Congress of the 18th January, 1837: 

The coinage, including gold bars, executed at the Mint in Philadelphia, 
in 1853, has amounted to $60,111,249 72; of which $36,355,621 were 
in gold coins, $15,835,997 94 were in refined gold bars, $7,852,571 
were in silver coins, and $67,059 78 in copper coins. This coinage was 
comprised in 69,775,537 pieces; being more than twice the number of 
pieces ever before struck in the Mint in a single year. The deposits re- 
ceived were $53,315,632 64 in gold, and $8,367,339 in silver, including 
silver purchases made pursuant to the Act of March 3, 1853; making 
total of $61,682,971 64. 





1854.] Coins, Coinage and Bullion. 737 


The coinage at the Branch Mint at New Orleans amounted to 
$3,445,000; of which $2,220,000 were in gold coins, and $1,225,000 in 
silver. The number of pieces struck was 6,532,000. The deposits were 
$2,159254 16 in gold, and $4,536,131 06 in silver, including silver 
purchases ; total, $6,688,385 22. 

The coinage at the Branch Mint at Charlotte, North Carolina, amounted 
to $339,370 in gold, comprised in 77,086 pieces. The deposits were 
$305,157 06 in gold. 

The coinage of the Branch Mint at Dahlonega, Georgia, amounted to 
$462,918 in gold, comprised in 99,439 pieces. The deposits were 
$452,289 76 in gold. 

The total coinage of the Mint and its branches, for the year 1853, 
was as follows:—Gold, $55,213,906 94; silver, $9,077,571; copper, 
$67,059 78. Total, $64,358,537 72. 

It may be interesting to state, that one million of dollars weighs, in 
gold, 3,685$ lbs. avoirdupois, and in silver, 54,857 lbs. If 2,000 Ibs. be 
taken as the ton, it will be-seen that our coinage operations during the * 
last year reach about one hundred and two tons of gold and two hun- 
dred and forty-nine tons of silver. 

The amount of gold, of domestic production, deposited at the Mint 
and its branches, during the last year, was $55,622,051; of which sum 
$55,113,487 was from California, and the balance from the Atlantic 
States, except a few deposits from Oregon, of the value of $13,535. 
These were the first deposits from that territory, and are characterized 
by having an appreciable per centage of platinum sand. 

The silver parted from the gold from California amounted to the sun 
of $407,133. In addition to which there was received other silver of do- 
mestic production to the value of $10,146. 

At the principal Mint, several deposits of Australian gold have been 
made during the last year, amounting to $195,000. 

The entire coinage at the several Mints, from the time they commenced 
operations, is as follows: 


Mint at Philadelphia, (1'793,) $322,228,868 
Branch Mint at New Orleans, (1838,) 50,497,665 
Branch Mint at Charlotte, (1838,)...........++ wind 8,790,088 
Branch Mint at Dailonega, (1838,)......0eeceeeeeee 5,280,728 


Total at all the Mints, $381,797,299 


I annex to this report several tabular statements exhibiting the fore- 
going results, somewhat in detail, and presenting some other statistics 
respecting the operations of the Mint. 

The diminution of the standard weight of the half dollar and lower 
denominations of silver coins authorized by thé act of March 3, 1853, 
has been attended with good results. Under its operations we have had 
a large supply of silver bullion, and the silver coinage of the new issue 
has reached the sum of $8,654,161, which is a larger amount than was 
struck during the five years preceding. Several millions of silver coins 
have thus been added to the currency; and if the circulation of small 
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notes could be excluded, so as to render the supply necessary, in a short 
time the new coin would be in general use in every part of our country. 
The appreciation of silver rendered this alteration necessary. The silver 
coins of the former standard were issued at the rate of 116%; cents per 
ounce. The average price of silver of like fineness, at London af@ Paris, 
for several months past, has been 121 cents per ounce. It is very evi- 
dent, therefore, that coin issued under the former standard would be 
withdrawn from circulation, and we would have no silver currency, ex- 
cept the old and much worn Spanish fractions of a dollar, the value of 
which has diminished from 10 to 20 per cent. 

It is proper to remark, that some misapprehension has prevailed in re- 
gard to the alteration in the silver coin. The idea is erroneously enter- 
tained by many persons that the fineness of the silver used in the new 
coin is below the former standard. The only change, however, is in the 
weight; the half dollar being now fourteen and a quarter grains below 
the former standard weight, and the smaller coins in the same proportion. 
In England, since 1816, a silver currency has been maintained by similar 
means. There the depreciation of silver below gold, at the prices which 
ruled when the standards were adjusted by law, may be stated at 11 per 
cent. Our depreciation below the former standard, as compared with 
gold, is nearly 7 per cent. The profit to the British Mint, when dollar silver 
is sold at five shillings per ounce in the London market, (which is an 
average price,) is seven per cent. ‘If we bought silver at the same rate, 
our profit would be not quite three per cent. But as our price of silver is 
121 cents per ounce of standard fineness, there is an advance of 3,35 per 
cent., the new coin being issued at the rate of 125 cents per ounce. The 
apparent profit to the government is, therefore, four cents per ounce, 
but from this must be deducted certain expenses and wastage. 

As soon as the wastage of the last year is determined, a report on the 
subject will be presented to the Treasury Department. 

A charge of the half of one per cent. on the gold coinage is authorized 
to be made from and after the 1st of April last. The amount of these 
charges at the Mint and branches, is as follows: At the 


Mint at Philadelphia, $109,265 41 
Branch Mint at New Orleans, 6.684 00 
Branch Mint at Dahlonega, 1,816 00 
Branch Mint at Charlotte, 1,182 00 


Weta) ab all the Migs, o.o.dbcc.cccavesvcdecass $118,947 41 


These sums will be transferred to the Treasury of the United States, 
pursuant to the 6th section of the act of Congress, before referred to. 

The three dollar gold coin authorized by the last Congress will be 
issued as soon as the dies now in progress are completed. From the 
close approximation in weight and value which this coin will have to the 
quarter eagle, it has been deemed expedient to make the devices upon it 
different from any coin heretofore issued. The device adopted for the 
obverse is an ideal head, emblematic of America, enclosed within the 
national legend. The reverse will present a wreath, indicating the most 
prominent productions of our soil, and enclosing the denomination and 
date of the coin. 
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The branch Mint at San Francisco, California, it is expected, will be 
ready to receive deposits and commence operations about the Ist of 
March next. In consequence of a change in the grade of the street on 
which the building is being erected, more time will be consumed in its 
completion than was anticipated. The machinery, which was con- 
structed in Philadelphia, arrived there in good condition on the 12th of 
December last, but a portion of the fixtures and apparatus had not 
arrived on the 30th of December, the date of my last advices, the vessel 
containing them having then been out one hundred and forty-five days. 
These circumstances will probably delay the commencement of coining 
operations until the time above stated. The coins to be issued by this 
branch of the Mint will be designated by the letter S on the reverse. It 
is proper to remark that the coins of the other branches are designated 
as follows: New Orleans, by the letter 0; Dahlonega, D; Charlotte, C; 
the coins of the principal Mint are not marked by any letter. 

The building which is designed for the Assay Office at New York, will 
be erected and completed in April next. The machinery, apparatus and 
implements will be ready for use as soon as the building is prepared to 
receive them. We may, therefore, expect operations to commence on the 
last of April or in the early part of May next. 

The result of the overtures recently made, to artists and other persons 
of taste, to present designs for the silver coinage, has not been satisfactory. 
Many designs and some medallions were presented, some of them of con- 
siderable merit, but their general deficiency consisted in a want of 
adaptation to the object in view. In making any important change in 
the devices of the coinage, it seems proper that those which are to be 
substituted should be of decided and incontestable superiority. The 
result of the effort has thus produced a conviction favorable to the 
designs heretofore adopted and in use; our attention will, therefore, be 
turned to their artistic improvement, without materially changing their 
national or emblematic character. 

The disturbance of the relative values of gold and silver, and the con- 
sequent effects upon national and international currencies, upon coinage, 
and upon pecuniary contracts, is a very large inquiry frequently under 
discussion in commercial circles, in the public prints, and in halls of 
legislation. I barely allude to the subject, without entering upon it far- 
ther than to offer one or two practical suggestions. According to well- 
considered estimates, the production of the gold and silver mines of the 
world, at the commencement of the present century—not taking into 
account those countries of Asia which were nearly shut out from the 
intercourse of nations—was in the proportion of one ounce of gold to 
forty-six ounces of silver. Immediately before the opening of California, 
it had probably changed to one ounce of gold against seventeen ounces of 
silver. An average of the productions of the years 1852 and 1853, 
upon the same broad scale, appears to give a result of one ounce of gold 
to less than four ounces of silver. And yet, from the first of these 
periods to the last, there has been no great divergence in the bullion 
market, from the relative proportion of one ounce of gold to sixteen 
ounces of silver. Surely this striking fact ought to allay the feeling of 
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alarm so often experienced as to the abundant. production of one metal 
and the diminished supply of the other. There is in fact a happy ae- 
commodation in the commercial world to these varying relations. When 
gold was scarce, silver was the great metallic basis, and the former 
metal was rather used as an adjuvant, specially adapted to some of the 
wants of trade. But since gold has become plenty and silver compara- 
tively scarce, the wealthier nations of the world have taken gold as their 
prevailing currency, making silver only a subsidiary one, just as copper 
is to silver. Now, as the purpose of “ making change ” does not require a 
very large stock of metal, in comparison with the larger purposes of money, 
it follows that silver is by no means as much needed as formerly; and 
here we have the very remarkable, almost enigmatical sequence, that 
silver is valued less because it is less produced. The very general 
adoption of small gold coins, such as our dollar, and even the half of 
that, if it were practicable, would still further throw silver out of use, 
and consequently keep down its value. Large quantities of it will al- 
ways be needed for plate and for ornamental work ; but even in this, the 
growing use of electro-plated ware, in England and in our own country, 
is sure to have a counteracting effect. And here it will be interesting to 
state, that the greatly diminished cost of mercury, which is an indispen- 
sable agent in the production of silver, is certain to have a large effect 
in increasing that production. The monopoly of mercury, by which its 
price was advanced one hundred per cent., and consequently the mining 
of silver greatly impeded, has been dispelled by the opening of the rich 
cinnabar mines of California, and the price has receded to the old quota- 
tion. Silver mines that have been abandoned can, from this cause, be 
re-opened, and a greater activity may be expected in those which have 
been kept constantly in operation. But while the commercial or social 
accommodation, before spoken of, and the probable increase in the pro- 
duction of silver just noticed, may be relied upon to prevent any such vio- 
lent irregularities, as would be denoted by balancing seventeen ounces of 
silver at one time, and at another time only four ounces, against one ounce 
of gold, yet there will constantly be a varying per centage of fluctuation; 
and this will sometimes be so great as to compel a legal modification of 
standards and a consequent re-coinage at the Mint. And although our 
own standard of silver has so lately been changed to suit the market, 
there is reason to fear that the reduction of weight was not sufficient, 
and that another re-coinage, at no distant day, may become necessary. 
This, however, is a part of the use for which a National Mint is main- 
tained, and for which it should always be in readiness. 

It is now due to us, as the great gold producing nation, that our cur- 
rency should be purged from all bank notes below the denomination of 
the double eagle. Sucha remedy, by increasing the uses of gold, would, 
doubtless, mitigate any inconvenience arising from the large production 
of that metal, and aid us in arriving at the just conclusion that all fears 
of excessive returns from California and Australia may be put to rest. If 
the notes under twenty dollars were withdrawn, their places would be 
supplied by specie, and thus the currency would further approximate to 
the wholesome standard contemplated by the framers of the Constitution 
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of the United States, and also tend to release the trade and commerce of 
the country from the adverse influence of banks of issue. As these 
institutions are created by the authority of the States, perhaps the only 
remedy in the power of Congress to apply, is that suggested by Mr. 
Gallatin, who, in view of the right of taxation, says, that “ Congress may, 
if it deems proper, lay a stamp duty on small notes, which will put an 
end to their circulation.” 

It seems appropriate to my official position that I should take this 
opportunity to join in the urgent @emand from various quarters for a 
simple, intelligible, and well-founded system of weights and measures. 
The Mint has done as much as it can, (and in this step it has been fol- 
lowed by the Bank and Mint of England,) in repudiating pennyweights 
and grains, in the mode of weighing and keeping accounts, using only 
the troy ounce and its decimal fractions. The sanction of law had 
previously been obtained for doing away with carats and carat grains in 
the expression of finenesss of gold, and of an equally cumbrous notation 
for the fineness of silver, substituting the simple millesimal form in- 
troduced by French assayers, and becoming general in Europe. But we 
are still annoyed with another standard of weight—the avoirdupois pound, 
with its tedious and arbitrary divisions. The establishment of a simple 
and uniform system, applicable to every kind of weights and measure- 
ment, is greatly to be desired, and is well worthy the attention of Con- 

ress. 
. I have the honor to be, with great respect, 
your faithful servant, 


J. Ross Snowpen, Director. 


To THe PRESIDENT. 


Tue Oricin or AUSTRALIAN GOLD. 


Now that we have been for two years and a half familiarized with the 
astonishing discovery of Australian gold, we are beginning gradually to 
attain some knowledge of the discoveries. The mineralogical Columbus 
has already taken a mythic shape—sometimes assuming, according to 
the varieties of the legend, the form of a German Count, sometimes of an 
English Knight, sometimes of a Californian miner, sometimes of a Botany 
Bay convict of the most felonious description, and sometimes of an 
orthodox divine of the Church of England. For the benefit of some 
future Niebuhr, who will probably extract from it much meaning and 
significance, as bearing on the state of Australia a few thousand years 
hence, we propose to record the legend in its most authentic form, 
leaving posterity to discover the particular significance of the dramatis 
persone, and what allegorical meaning lurks under the names of “ the 
Count,” “ the Knight,” “ the miner,” “ the convict,” and “ the parson.” 

The first in order of time—who may be said to bear the same ratio to 
Mr. Hargreaves as Prince Madoc did to Columbus—was a convict, who 
declared himself to have discovered gold, but, failing to point out the 
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spot of the discovery, received, with that injustice which so frequently 
waits on great men, 150 lashes, such as Jashes were in those days in 
Botany Bay, for his pains, and was condemned to wear a smock frock 
with the letter “R” worked upon it—so little flattering was the first com- 
mencement of metallurgical research on the new continent. While de- 
ploring the misfortunes of this ingenious person, we are bound to say that 
his claim to any discovery at all is something more than questionable, 
not only on account of his own assertion—to which, probably, a dis- 
criminating public may feel justified in not attaching much weight,—but 
because he claimed to have made his discoveries in the immediate neigh- 
horhood of Sydney, where we are not aware that any subsequent investi- 
gation has demonstrated the presence of the precious metal. 

The next claimant for the honor of discovering Australian gold is the 
distinguished German traveler, Count de Strzelecki, who did undoubtedly 
discover the existence of gold in the Australian colonies as early as 1839, 
Tn a speech made by Mr. James M’Arthur, in last October, in the Sydney 
Legislative Council, it is stated that Count de Strzelecki exhibited 
specimens of gold, found by him in the district of Wellington, to the then 
Governor, Sir George Gipps, and many other gentlemen. What follows 
we givein the speaker’s own words :— Count de Strzelecki frequently told 
him, in private conversation, that an extensive gold field existed in the 
Bathurt district, but Sir George Gipps had requested him to keep the secret, 
as from the penal condition of the colony in those times, the making known 
such a discovery might have been attended with serious consequences. 
Mr. M’Arthur also produced a letter from Count Strzelecki, of the 26th of 
October, 1839, in which he mentions his having discovered gold in specks 
in silicate. But this Leibnitz had also his Newton. Without any 
-knowledge of Count de Strzelecki’s discoveries, the Rev. Mr. Clarke had 
come to a similar conclusion in 1841—a conclusion, however, which was 
not made public for similar reasons. In 1844, Sir Roderick Murchison 
was led by scientific considerations of the geological structure of Australia, 
and by a comparison of specimens furnished to him by Count de 
Strzelecki, with others obtained by himself from the Ural Mountains, to 
believe that extensive gold fields were to be found in Australia, to urge 
the unemployed Cornish miners to seek their fortune in this promising 
region, and to place on record his opinion in the volumes of the Royal 
Geographical Society and of the Royal Geological Society of Cornwall. 
From that time forth till 1851 specimens of native gold were exhibited in the 
windows of the jewellers’ shops in Sydney, and a gentral impression 
existed that somewhere in the remote interior it might be met with in 
large quantities. It is only due to Mr. Hargreaves, however, to say that, 
by applying the practical knowledge he had gained as a miner in Cali- 
fornia, he first carefully tested the existence of the metal in quantities 
sufficient to make it worth looking after, and, by addressing himself to 
the public instead of the government, put it out of the power of the 
colonial bureaucracy to stand any longer between the world and this 
great discovery. For this great service he has at length received the 
tardy and not very liberal remuneration of ten thousan« pounds; and the 
man who has opened exhaustless treasures, such as Eastern fable never 
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dreamt of, to the possession of this country, has been presented with a 
moderate competence as the reward of a secret, which had he sold it, 
would have been cheaply purchased at a million. 

As we have described the matter, there is nothing incompatible in the 
claims of the different discoverers. The convict imagined the thing; 
Count de Strzelecki and Mr. Clarke ascertained it by examination; Sir R. 
Murchison deduced it from theory; and Mr. Hargreaves re-discovered it, 
and gave it publicity and a practical form. As far as the competition 
among these persons goes, there is nothing more to say, but a few reflec- 
tions will suggest themselves as to another of the actors in this remarka- 
bledrama. What would have beenthe history and what the state of the 
world at this moment if Sir George Gipps had not, from views of the most 
narrow, temporary, and provisional expediency, stifled the great dis- 
covery which Count de Strzelecki had communicated to him? What 
advancement of trade, what increase of commerce, what stimulus for all 
the arts of peace, what augmentation of the general happiness of the 
human race? The population of Australia would probably count ten to 
one of its present numbers, and the trade with so large a population 
would have directed a stream of almost boundless wealth to our shores. 
Who can tell what might have been the effect of this discovery at the 
time of the Irish famine, or how much of the labor which perished in the 
workhouses of the West might have been now producing In comfort and 
affluence all the elements of wealth? Itis a melancholy reflection, that 
all these advantages, and a thousand others that would have flowed from 
them, should have been so long lost to the world, and all for fear that a 
few thieves should benefit by the discovery !— Times. 


Tue Frexcn Minr.—The Official Report of the French Minister of 
Finance remarks as follows upon the Revenue and the Coinage : 


“ The year 1853 will have witnessed almost the entire renewal of our 
coin, and France will have the finest collection of money in the world. 
The great operation of the recoining of the copper money is being car- 
ried out without the least difficulty, and to the great satisfaction of the 
people, who see with gratitude a coin, light and admirably executed, 
substituted for the common and clumsy pieces which served for their 
transactions. All the different pieces of the copper money have been 
prepared, and on the 31st December last the total amount in circulation 
was about five millions. Measures have been taken for causing this 
operation to be rapidly accomplished, and there is no doubt at present 
that it will not impose any charge on the Treasury. The pieces of silver, 
with the effigy of the Emperor, are in course of issue, with the exception 
of the piece of 5f., which is about to appear. The pieces of 20f. and 10f. 
in gold are being issued ; and that of 5f. will be coined shortly. In re- 
cently decreeing the coining of 5f. gold pieces, your majesty has provided 
for the wants of circulation, and powerfully contributed to calm the ap- 
prehensions which the abundance of gold caused some persons to enter- 
tain. 
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Atrempt To ctve Currency To Foreign Coins 1n Catna—aAn effort is now bei 
made at Canton to give currency to all foreign silver coins. The Spanish dollars are 
the only ones heretofore received by the Chinese at par. In connection with this sub- 
ject, an inteiligent correspondent of the Hong Kong /vegister says: 

“The Spanish pillared dollar was the first coin introduced into the China trade, and 
its value being ascertained, the Chinese, not being clever metallurgists, and not liki 
innovations, sturdily resisted all attempts to introduce other coins, and no doubt the 
system of Hong merchants assisted to perpetuate this method, for it was for their 
profit to depreciate all articles brought to China, as sales could only be made to them, 
and cvins, other than Spauish dollars, were p'aced by them on the footing of mere 
bullion, and there they have remaired until this day. 

“The chopped dollar is peculiar to Canton ; it is not a circulating medium in the 
silk and tea producing provinces, nor will it pass at Shanghae. It is for the interest 
of the Canton money changers and dealers to keep up the present system, for the 
smaller the amount of the admitted representative of value, the greater must be 
their gains; but the dollar, chopped or unchopped, is not necessary for the interior 
commerce of China. If there be any Government silver representative of value, or 
if there be any such standard among the people, it is Sycee, and to that standard all 
foreign coius are brought, in making payments to the Chinese Government. It cannot 
be a matter of great difficulty, to give currency to all known silver coins at their true 
value, as it only requires the assent of the trading guilds to receive foreign silver at 
its intrinsic worth; and unity of action with firmness of purpose among the foreign 
merchants in insisting on such assent, will soon secure it. 

“The embarrassments which now exist in trade are not owing to the dollar in any 
of its forma, nor will they be removed by the making all foreign silver current ; they 
are occasioned by the present disturbed state of the country, which has checked the 
demand for all foreign productions; by the withdrawal of capital by timid bankers 
and other capitalists; and finally, by the reduction of the paper circulation in some 

ts of the country. To remedy this state of things, bullion must be imported to 
meet the deficit in the sales to the Chinese. The balance of trade is now against 
foreigners, and that balavce must be paid, not by bills, but by ready money ; but it is 
futile to expect that any regulation regarding the circulation of foreign silver is to 
prevent fluctuation in the rates of exchange, and it is preposterous in the extreme to 
think, that by any expedients bills of exchange are to be exempt from the great law 
of supply and demand, in regulating their price. The rate of bills now does not 
depend on the amouut of chopped dollars at Canton, but simply on the demand and 
supply. Nearly all the foreign firms at Canton have signed a ‘declaration’ of their 
intention hereafter to receive and pay a!l dollars of purity not inferior to that of old 
Spunish dollars of Carolus IV. at par, by weight; that is to say, in the same manner 
as the present chopped dollar currency. The high officers of the Chinese Government 
have issued proclamations to the same effect, commanding that all dollars shall be 
received, when tendered for the payment of duties, taxes, etc. in the same manner, 
In this way a host of plunderers upon trade in the shape of compradores, shroffa, 
money-chanzers, etc., etc. will be prevented having the opportunity of lawfully pick- 
ing the pockets of their foreign neizhbors.” 

Sitver anp Gotp From tae Gita. Mines 1n New Mextco.—Yesterday we had 
the opportunity of examining some specimens of gold brought in by Major Steen, of 
the United States Dragoons, from the vicinity of the copper mines in New Mexico, 
in the neighborhood of Fort Webster, where he has been stationed. The specimen is 
from surface washings, but sufficient to show that the precious metal exists there, and 
subsequent washings will, doubtless, prove its existence in larger quantities. ; 

Major Steen has also a sample of the gold found on the river San Pedro, which 
empties into the Gili River from the south, in the Mexican province of Sonora, near 
where the boundary line between the United States and Mexico, as projected by Mr. 
Bartlett, st ikes the Gila. The San Pedro is the only stream entering the Gila from 
the South. Beyond the mountains are the ranches of San Bernardino and Santa 
Cruz, andl on the other side of the San Pedro is Taos-Leon, places mentioned by Col. 
Cook in his expedition to California. It is from this mine that the gold bullets used 
by the Indians are procured. Mr, Aubrey alludes to them, and Dr. Abadie, of the 
United States Army, sent some of them to Major Walker, of this city. 
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The Major has, also, specimens of silver from the mines of St. Andrews, which are 
supposed to be the richest which have yet been discovered. The specimens were ob- 
tained by melting the ore in an iron ladle in a common fire. e mines are in a 
northeast direction from Don Ana, and about eighty miles from El Paso. The 
Major says that the silver ore is smelted with as much ease and facility as common 


lena. 

He represents the whole country as abounding in mines of cupper, iron and lead, 
and only requiring the aid of capital and enterprise to make it the most productive 
section of the continent. Formerly, the Indians concealed from the Mexican and 
American traders the locality of their mines. Major Steen, during his residence 
there, was fortunate enough to gain their confidence so far as to be shown the locality 
of several of their mines, and there he found the remains of the working of the Jesu- 
its many years ago. 

Tn this connection, the Major mentions another fact illustrative of the abundance of 
gold in that region. Av Indian applied to him for clothing. The Major promised to 
furnish what he wanted, if he would bring him gold from the Gila. The Indian re- 

lied, that if he had known it he could have brought him “handfuls” from the late 
feast of the Gilenese, for it was plenty there. He went away, and in a few days return- 
ed with a pound or more. The Major being absent, the Indian sold it to an interpre- 
ter. Of him the Major obtained bis sample. It is in large lumps or grains, and 
unlike the washings obtained iu California. There can be no question, that there is a 
mineral tract of country on the Gila that will soon attract an immense population.— 
Missouri Republican, 


Button 1n Gueat Barratn.—The export of coin and bullion from England to the 
East during the past year, was over twenty-five millions of dollars in value. 

The amount of specie conveyed to India, China and Australia, by the Peninsula and 
Oriental Steam Navigation Company’s packets for the six months ending Dec. 31, 
1853, amounts to £3,490,059; namely, £460,877 in gold, and £3,029,182 iu silver, as 
shown by the annexed table: 

Destination. Silver. Total. 
Maltt,...000: sccrccccccceccccscecs oes 81,080 
eoee 245,490 
3,090 36.775 
884,648 884,648 
75,739 80,769 
Calcutta, ‘iano + 190,744 190,744 
Penang, owas 40,008 40,0038 
Singapore, : 887,169 892,469 
| OTe ee ecesee 1,447,789 1,546,294 
Australia, Ke 41,837 


£460,877 £3,029,182 £3,490,059 


Added to the amount exported by this route for the half year ending June, 
(£1,833,569,) this gives £5,323,628 for the year. The shipments to China for the half 
year are no less than £1,546,294. 

The London Chronicle remarks: 

“The revival of the deman | for silver for India, to which we have already referred, is 
a feature of importance in the bullion movement of the time, as the firmness of 
= thus induced will tend to encourage the continued shipment to the London mar- 

et from continental ports of silver destined for the East. In payment for this silver, 
gold will probably continue to be remitted from England to the continent.” 
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The Anomalies of the Currency. 


THE ANOMALIES OF THE CURRENCY. 


Tue most singular feature of New York currency is, that it is more de- 
preciated than that which is more remote. A large portion, perhaps 
two thirds, of the bank note currency of this city is at a discount of } of 
one per cent. It circulates at par in business transactions, but for de- 
posit in bank, or for the payment of notes in bank, it is available only at 
this rate of discount. The paper is all well secured, according to the 
statutes provided ; and the*community runs but little risk in taking it. 
But the bank note circulation of all New England, including the most 
remote corners, Burlington in the northwest, Calais and Eastport in the 
extreme northeast, far beyond rail-road communication, as well as all the 
interior towns of each of those six States, is at a discount of only one tenth 
of one per cent. The latter was, in fact, until recently, at a discount of 
only six cents on each hundred dollars. Even these rates are far below 
what existed previous to the introduction of the Metropolitan Bank sys- 
tem; and itis only a few years since New England country money was at 
a discount of one to three per cent. in Boston. The changes have been 
produced, much to the convenience of the whole community, by well 
managed combinations of capital, and the adoption of a rigid system of 
prompt redemption. The country banks derive a large benefit from the 
change, because the circulation of each, instead of being a local one, is 
now extended to wide sections of the country, and a great saving is made 
by keeping on hand only a small amount of coin, while maintaining their 
balances at New York city. 

But the anomalous feature of the case is, that the well secured and 
bond protected bank issues of New York are at a greater discount at this 
point than the apparently wnsecured circulation of New England, in- 
cluding places hundreds of miles off, and inaccessible, in a measure, for 
compulsory redemption. 

What has been done by the Suffolk Bank in State-street, for all New 
England, in creating a currency of fifty millions at par throughout all 
those States, can now be done through other agencies for New York. 
There is no reason why the twenty millions of New York country circu- 
lation should not be at par in Wall-street, as well as that of all New Eng- 
land in State-street. Some few of the country banks of this State have 
voluntarily adopted par redemption in this city, as preferable to any 
other, and it is to be hoped that others will, ere long, see the advantage 
also of keeping their paper at par here. 

There has been no compulsion by statute in Massachusetts and other 
portions of New England. There should be none here. It is a voluntary 


plan acceded to by nearly every banking institution throughout those six 
States. 
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For the sake of comparison we annex a summary of the capital, circu- 
lation and coin of the banks in those States: 


Recapituiation of Bank Circulation, dc. 


No. Banks, Capital, Circulation. Specie, 

PDs cabin oe cediacctscce 45 $4,283,000 $4,380,000 $923,000 
New Hampshire,. .. 35 8,876,000 8,021,000 180,000 
is 054406000600 33 2,914,000 4,794,000 188,000 
Massachusetts,...........-. 148 49,050,000 25,600,000 8,781,000 
Rhode Island,............- "7 15,945,000 4,900,000 360,000 
Connecticut,........ 13,950,000 11,217,000 —‘1,260,000 

WOM iciccsccsccne S88 $89,518,000 $53,862,000 $6,692,000 
TTC 240 29,000,000 22,000,000 1,200,v00 


These remarks in the New York Courier and Enquirer have elicited 
the following suggestions from a correspondeft : 


The fact to which you allude in your money article of the 31st ultimo, “ that the 
well secured and bond protected bank issues of New York are at a greater discount 
at this point than the apparently unsecured circulation of New England, including 
places hundreds of miles off, and inaccessible in a measure for compulsory redemp- 
tion,” is an anomaly, but it is easily accounted for. The circumstance, when investi- 

, gated in its relations, will be readily comprehended, its singularity will disappear, 
and the fact be found to be in accordance with the laws which govern currency and 
exchange. 

The low rate of discount on New England issues, is owing to the fact that they are 
made par at Boston by the Suffulk Bank system; but the causes and the reasons for 
that are not generally known. Between New York and Boston the exchanges are 
left free to the action of commercial law, the real exchanges balance each other nearly, 
and one tenth of our per cent. upon the currency passing is a large per cent. upon 
the final balance, which alone is transferred ; but between New York and the interior 
of the State, our local laws interfere, by allowing the banks to redeem at Albany at 
one fourth of one per cent. with an allowance of time, and thus defeat the com- 
mercial law, and prevent the creation of a Suffulk Bank here by our banks, if they 
were disposed as they were in Boston. 

The Suffolk Bank system, as it is called, had its origin in Boston many years since. 
At that time, banking in New England was nearly free. Every community desirous 
of having a bank, obtained an act of incorporation from their legislature ,who did not, 
as with us, restrict the privilege, to make it the means of rewarding political parti- 
zans, and to control political action by pecuniary forces. Banks became numerous, 
and, as a consequence, their profits, which arise entirely from the use of credit, were 
diminished. Banks became numerous in Boston, the deposits of each were small, and, 
therefore, they did not afford scope for the use of credit ; and as it is the law of cur- 
rency that the depreciated will have the largest circulation, the Boston banks found 
themselves unable to use their credit as circulation, the channels being filled by that 
of the country banks; they were able to divide only 5 per cent., while their neighbors 
in the country were dividing 7 or 8 per cent. For this condition of things they sought 
a remedy#which would equalize their profits: this could be found only in compelling 
the country banks to redeem in Boston at par, in order that all might stand upon equal 
ground as to circulation. This they accomplished by organizing the Suffolk system, and 
attacking some of the strongest banks in the country ; these overcome and compelled 
to submit, all the others surrendered at discretion to the system proposed. It was a 
movement of the banks alone ; the public, though great gainers, was no party to the 
arrangement, nor were they consulted in its adoption. With us the case has been cer- 
tainly different. Our banks being comparatively few, and having at all times a large 
amount of deposits, cared very little for circulation, and being able to use their ered 
as far as was desirable or practicable, have never had themselves any motive to compel 
the country banks to keep their circulation at par in New York; it would be idle to 
expect them to do, without any motive, what would be unpopular out of the city for 
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the benefit of the citizens generally. The establishment of the Metropolitan Bank 
was very unpopular in Wall-street, and the failure of the experiment was confidently 
anticipated ; tt was a movement exclusively Mercantile and not financial, and the 
only error was in not receiving the issues of the State banks at par, and then making 
their own terms with them as to redemption, which would have been entirely in their 
power had they appropriated their capital to that purpose instead of loaning it to the 
State for circulation. Their increased deposits would have amply paid them for the 
loss of circulation, which, to a New York bank, is of small moment, so much so that 
some do uot desire it. That, however, was too large a step in advance of old ideas 
of banking to be expected; they have done a noble work for the public, but they 
might have done a better. Par. 





REMARKS. 


The paragraph in our paper of the 31st ult., upon the “ Anomalies of 
the Currency,” was a mere record of the facts, and without the com- 
ments which should usually appear, by way of explanation. Our corres- 
pondent, Par, is mainly correct in the statement of causes which led to the 
Suffolk Bank system; but we think that the merchants of Boston were at 
the bottom of the movement. Although it was apparently “a movement 
of the banks alone,” yet it was promoted and urged and forced upon 
them by public sentiment, or by the wants of the mercantile classes, in 
that community. The tax upon the business men had become such, in 
the shape of discount on uncurrent paper, that some system was deemed 
essential whereby all business men in that city could be relieved of the 
unnecessary burden. 

The new system of par redemption, in Boston, has long been known 
as the “Suffolk Bank System ;” but it did not originate with that bank. 
It originated in the year 1825, among five associated banks of Boston, 
(then nicknamed the Holy Ailiance,) and Mr. Charles Sprague, the pre- 
sent cashier of the Globe Bank, was one of the most urgent in aid of the 
system. The work of par redemption, whereby three hundred millions 
of New England country bank bills are annually redeemed at one coun- 
ter, was perfected under the administration of the late Henry B. Stone, 
who was for some years the president of the Suffolk Bank. 

A similar system is required here; but we doubt whether the Metro- 
politan Bank, or any one institution, with only two millions of dollars, 
can accomplish the revolution, The change must be brought about 
gradually. It was an important end gained, when the discount on New 
York country bills was reduced from ? and § to one quarter of one per 
cent. The next step will be to bring the twenty millions of New York 
country funds to par. There is no reason why Wall-street should not 
accomplish for the twenty or thirty millions of New York currency what 
has been long since done for the fifty millions of New England currency 
by State-street. 

We think lasting credit is due to the direction of the Metropolitan 
Bank for the accomplishment of their object in bringing about an ap- 
proach to a par redemption, especially when their plan was opposed by 
a large number of influential banks and bankers, “They have done a 
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noble work for the public,” but none others were found to do it better, or 
even as well. 

We said that the Massachusetts currency was apparently unsecured. 
In reality, their bank paper is well secured. Every bank stockholder is 
liable not only for his stock, but for an equal amount of the bills of the 
bank, in case of its failure. The experience of the last fifteen years has 
demonstrated that the losses from bank issues in the State of New York, 
are four or five times greater than in Massachusetts. The system of the 
Jatter is better than our own, because it requires a paid up and bona fide 
capital—substantial stockholders, and an honest management. Whereas, 
in New York, where “every man is his own banker” or may become a 
banker, there is less survei//ance upon the movements of corrupt men— 
in other words, it is free banking, without those just restrictions that are 
essential to the protection of the community, and to the existence of 


legitimate and successful banking. 


750 Foreign Items. 





FOREIGN ITEMS. 


Tue Bainisa Mint.—We have the official report of the British Coinage for the year 
1858, as compared with former years, viz.: ‘ 
Half Total Gold 


Sovereigns. Sovereigns. Coinage. Silver. Copper. 
3646... .cccces . ++ £2,246,701 £205,298 £2,451,999 £35,442 £2,688 
BAG nccccccssce 1,766,300 422,556 2,177,955 119,592 1,792 
1850,...-cccsee. 1,402,039 89,798 1,491,837 129,096 448 


1851,.......se2- 4,013,625 386,787 4,400,412 87,868 3,584 
1852,....cceee40- 8,058,435 688,835 8,742,270 189,596 3,796 
1853,....+..++--. 10,597,993 1,854,898 11,952,391 701,544 9,078 











Total,..... £28,0$9,192 £3,147,672 £31,216,864 £1,263,139 £21,381 


Compared with the United States Mint, the returns are as follows—the British 
returns reduced to $4 85 per pound: 


Gold... .ceeesesseees - $57,989,096 35 $55,213,906 94 
Silver,.....ceseceeees 6,126,224 15 9,077,571 00 
103,697 85 67,059 78 


Copper,...sseeeeseees 
Tatal,.....ccccecccecs $64,199,018 35 $64,358,537 72 


Of the gold coinage of Philadelphia, $15,835,997 94 was in fine bars, and 
$36,355,621 in coins. 

Grain Marnxet.—The European Times thus alludes to the reliance placed upon the 
United States for a supply of grain: } 

It requires no statistics to show that America is a great country, and that every 
year is addiog amazingly to its wealth, its power, and itsresources. A!) the countries 
of Europe, our own amongst the number, are daily feeding the leviathan Republic. 
We send them all the elements of strength and development in the shape of human 
bones and brains, and we cannot in return deny them the merit of sending us what we 
want—the materials for feeding ourselves. As things are now progressing, America 
seems destined to become the granary of Europe—to feed the mouths of the Old 
World; and this coneolatory fact will enable us to submit, without repining, to the 
atmospherical freaks which nature sometimes plays with ourselves and our continental 


neighbors. 
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Revenve or Great Brrrarn, 


In the Year ending January 5, 1853 and 1854. 











Year ended Year ended Year ended Jan. 5, 1854. 
Jan. 5th, Jan. 5th, —eOeeeee= 
1858. 1854. Increase, Decrease. 
Customs, ...0-eeeeeee .-- £18,695,3882 £18,978,223 £282,841 woos 
eee ecccsees 13,356,981 13,629,103 272,122 oeee 
Stamps,...seeeeeeee ove 6,287,261 6,500,988 218,727 cece 
gis das 9% weccce 8,877,848 3,153,868 at: 223,975 
Property Tax,.........- - 6,509,687 5,560,196 60,559 ee 
Post-Office, .......se0ee- 1,022,000 1,004,000 ina 18,000 
Crown Lands,........+++ 260,000 402,888 142,888 aaae 
Miscellaneous,.........++ 293,729 276,875 jada 17,364 
Total ordinary revenue,... 48,802,833 49,505,641 962,137 259,329 
Imprest and other moneys, 634,063 879,089 245,026 asia 
Repayment of advances,.. 1,031,297 1,399,388 368,691 olsiatal 
Total Income,....... 50,468,193 51,784,118 1,675,254 Fs ang 
_-- —s—a—— ? uct 
The amount applied to con. ea { decrease, 
fund, exclusive of ad- 
Do, ET eT . 29,407,030 29,884,028 


Ditto applied as advances, 1,451,130 2,138,517 
Ditto applied as part of 
the ways and means of 
the year,......2+..-5 19,610,033 19,761,578 








£51,784,118 


Iris Baxxs.—The official returns of the Irish Banks, made up for the four weeks 
ending Dec. 24, 1853, are as follows: 


Total,......... £50,468,193 





Circulation Total average Total average 


Names and Titles, authorized, Circulation, amt. of Coin. 

The Bank of Ireland,............... £8,738,428 £3,095,900 £771,257 
The Provincial Bank of Ireland,..... ; 927,667 975,418 233,719 
The Belfast Banking Company,...... 281,611 503,247 285,428 
The Northern Banking Company,.... 243,440 279,929 63,527 
The Ulster Banking Company,...... 811,079 497,773 204,923 
The National Bank of Ireland,....... 761,757 1,021,679 393,220 
The Garrick-on-Suir National Bank of 

WOMGE, 6s sxisackedeinsunkee oon 24,084 24,513 5,555 
The Clonmel National Bank of Ireland, 66,428 54,768 10,591 


Total... ....ccccceescesees £6,854,494  £6,453,227  £1,968,220 


The above returns show an increase in the amount of note circulation for the four 
weeks of £74,007, as compared with the preceding return, and during the same 
period the bullion in the banks also iucreased to the amount of £6,007. 


Avstratian Gop Recion.—The Australian papers mention the passage of a new 
Gold Act, by which the duties or license fees were reduced, and a consequent increase 
of miners and of the gold produce has followed. 

In the discussions which took place on the question of the new Gold Act, evidence 
was educed of the rapid progress of the prosperity of the colony since the discovery of 
gold. In connection with which, it may be mentioned that the Legislature had voted 
a further sum of £4,000, making £10,000 in all, to Mr. Hargreaves, the discoverer. An 
official report on the probability of coal existing within the colony has been published 
of a most satisfactory character. Labor was in excellent de! , at rates, 

As an evidence of the increased values of banking and other shares in Australia, we 
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quote Bank of New South Wales, £31 for £20 paid. Commercial Bank, £38 for 25 
paid. Australian Gas Light Co. £10 for 6 paid. Stock in Steam Navigation Com- 
panies, Marine Insurance Companies, Railway Companies, was al} at advanced rates 
at Sydney. Three men were hung October 4th, for robbing a gold escort of £10,000 
in gold dust. 

Avstratia—The following were the quotations of bank and other shares at 
Sydney, October 4: 


Sydney Share List. 


Names of Companies, £0. Price.. 


Amownt 
of Shares. 


Bank of New South Wales, £31 to £32 
Commercial Bank, 2 384 to 39 
Australian Joint Stock Bank,........... meas 58 to 6 
Bank of Australasia,..... whewbie ee aes 4 None offered. 
Union Bank of Australia, ; £48 to £50 
London Chartered Bank of Australia, wone 
English, Scottish and Australian Chartered Bank, ones 
Australian General Assurance Company, £6} to £64 
New South Wales Marine Assurance Tengen, 
Australian Gas Light Company, 
Australasian Steam Navigation Company, 
Ditto (new series,) 
Hunter River Steam Navigation Company,.... 
Sydney Railway Company, ; 
unter River Railway Company, ‘ 6s. 6d. to 10s. 
Geelong and Melbourne Railway Company,.... £ eels 
Sydney Exchange Company, £5 
rm Gold Escort any a 10s, to 20s. 
athurst Copper Mining Com AIL £11 to £12 
Ditto, £2 5 to 
Ophir Copper Mining Company, All, 64 to Th 
Ditto 5 


oO 


> £2 10 4 to 
Great Nugget Vein Gold Mining Company,.... £1 lito 1} 
Turon Ridge Quartz Crushing Company, All. 10s, to 15s. 
Wentworth Gold Mining Company, All. £9 tou £10 
New South Wales Government Debentures,. . . 5 to 10 per cent. prem. 
New Zealand Debentures,.......- 10 per cent. prem. 


Tue Bakers’ Banx, Paris.—The Moniteur contains a decree organizing the 
Bakers’ Bank, which was created, or, to speak with more practical correctness, 
promised on Dec. 27th. 

The bank is to be governed by a director, whose duties, controlled by the Prefect 
of the Seine, are, to see to the execution of the general rules and regulations, to 
superintend the management of the cashier, to regulate the disposal of the capital, the 
payments, and in general, all the operations of the bank, to submit to the prefect the 
annual budget, and to present at the end of every year a moral and financial account 
of the operations effected. The cashier is responsible for his management and the 
payments made by the bank. He is to find security to an amount to be fixed by the 
age and is to make out a daily balance sheet. The director is to be appointed 

y the Minister of Agriculture, Commerce and Public Works, on the recommendation 
of the Prefect of the Seine. The cashier and other officers will be appointed by the pre- 
fect. The director, cashier, and all the officers of the establishment are prohibited 
from being concerned or interested in, either directly or indirectly, any dealings in 
corn, flour or bread. The bakers are to make returns to the bank of the quantity, 
quality, and distinctive mark of all flour and po bought by them, together with the 
price and conditions of sale, and the periods fixed for delivery are awe These 
returns must be accompanied with the invoices. A return of the bakers’ declarations 
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is to be made daily by the Prefect of the Seine to the Prefect of Police, to enable the 
latter to strike the averages. The Prefect of Police will every fortnight, furnish the 
Prefect of the Seine, to guide him as to the extent of credit to be opened to every 
baker, with a statement, showing the quantity of flour of which each baker's deposit 
consists, together with its value, Aceh wn to the averages. Any baker desiring to 
obtain an amount of credit exceeding the value of his stock in warehouse, must 
address a special application to the director, accompanied by a statement of the 
security he proposes to offer. Bakers are to have the privilege of paying to their 
credit with the bank money to any amount, and all such deposits will interest to 
run from the expiration of five days after their being made. The bakers will pay for 
all corn and flour purchased by them, by bills on the bank, and these bills may be 
accepted by the bank within the limit of each baker’scredit. Those bakers who may 
not be able within the space of a fortnight to repay any advances made to them b: 
the bank, must give bills at dates to be settled according to their position wii 
respect to the bank and the amount of their trading liabilities. The sums advanced 
to bakers by the bank bear interest up to the day of re-payment. The rate of interest 
to be taken by the bank for its advances is to be setthed fooan time to time by the pre- 
fect, within the limit of 5 per cent. per annum. The bank is not to be dhowed to 
charge any commission. When the price of bread fixed by the municipality is lower 
than that indicated by the sliding-scale, the difference is to be ascertained by reference 
to the half-monthly returns of the baker's business, and is to be carried to his credit, 
unless he requires immediate payment. In the contrary case—that of the regulated 
price of bread being higher than the averages would indicate, the baker must pay the 
difference to the bank every five days, and in case of default, he will be charged with 
interest. A consultative committee is appointed to give its advice as to the amount 
of security to be given by the baker, the eligibility of the security he may offer for 
supplemental credits, the time to be given in case a baker may not be able to make 
the payments due from him, the rate of interest on moneys paid or received by the 
bank, the financial operations of the establishment generally, and the mo and 
financial account required to be presented annually by the director. The consultative 
committee will be presided over by the Prefect of the Seine, and composed of the 
governor of the bank, the director-general of the Caisse d Amortissement, the director 
of the general financial operations of the Minister of Finance, and of three members 
chosen from the municipal commission and nominated by the Minister of Agriculture, 
Commerce and Public Works, on the recommendation of the Prefect of the Seine. 
The accounts of the bank are to be kept upon the system of the Butchers’ Bank of 
Poissy. 

In completion of the above decree, M. de Montullé, a head of a section at the 
Ministry of State, is appointed director of the bank, and Count d’Argout governor of 
the Bank of France; MM. Guillemet, direetor general of the Caisse d’ Amortissement; 
Andouille, director of the financial operations at the Ministry of Finance ; Ledayre, 
president of the Tribunal of Commerce; Germain Thibaut, vice-president of the 
Chamber of Commerce ; and Billaut, the syndic of the agens de change of Paris, as 
members of the consultative committee. 


Barrisn Surprine.—The activity in the British ship yards is shown in the annexed 
summary of cargoes received at Londoa alone during the last four years: 


fear, 4 Tons. 
$09,250 
456,421 
432,428 
573,938 


The increase in 1853 beyond the arrivals in 1852 is fully 33 per cent. 

Sweden and Norway will supply London with about a moiety of the foreign wood 
trade, in 848 cargoes of 227,581 tons. Prussia rises this year, in the scale of com- 
parison, to 462 cargoes, 152,984 tons; Russia, with Finland, to 318 cargoes, 81,897 
tons. In these, several qualities are included, fire wood, lathwood, spars, railway 
sleepers and staves—in some previous statements they have not been regularly taken 
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Srzamsuirs.—The London papers chronicle the completion of the Peninsular and 
Oriental Steam Navigation Company’s new screw steamship Himalaya, of 3,550 tons 
and 700 horse power. The performances of the ship, notwithstanding the prevalence 
of a strong S. E. wind, were declared to be eminently satisfactory. She ran the 
measured mile, with a current of 14 knot in her favor, in 4 min. 7 sec., being equal to 
14.585 knots per hour. By the log, which was several times hove during the trip, the 

shown was quite 14 knots, with the engines going 56 revolutions per minute. 

The result of this trial has demonstrated the achievement of the desideratum 
80 long sought for in screw steamships—namely, the almost total absence of any vi- 
bratory motion, It was found perfectly practicable to write without inconvenience 
immediately over the screw when the ship was proceeding under the full power of 
her engines, and at the highest rate of speed. Towards the centre of the vessel the 
motion of the machinery was scarcely perceptible. 

Fiorrrious Forrien Buts.—A case of considerable interest to the banking and com- 
mercial public came before the Bankruptcy Court, London, on ‘Monday, Dee. 19,in * 
the matéer of Oppenheim, a bankrupt, in Broad-street, who came up to receive his 
certificate. The facts of the case were these: that the bankrupt, in the course of his 
transactions, had been in the habit of negociating Bills of Exchange, a them 
as re > bills, when they were in reality drawn and accepted in London by the bank- 
rupt. Messrs. Overend and Gurney and the London and Westminster Bank were 
holders of some of these bills, which upon examination were found to have been issued 
to the extent of £4,000. The London and Westminster Bank therefore determined 
on bringing the question before the court as a public duty. 

The following 1s a copy of the bill held by that bank for £300, which had been 
accepted by the bankrupt, and discounted for Mr. Horner, the last endorser, who was 
unable to discharge it at maturity : 

No. 740, £300. Natal, Dee. 15, 1852. 

At ninety days’ sight, pay this, our first of exchange, (second and third unpaid,) to 
the order of ourselves, the sum of three hundred pounds, for value received, which 
place to the account of J. A. Jackson & Co. 

To Mr. Simon L. Oppenheim, 10 Broad-street Buildings, London. 

The London and Westminster Bank therefore applied to prove the amount against 
the estate of the bankrupt, which was at first allowed. But it subsequently became 
known that the bill was drawn and accepted in London, although dated from Natal, 
and not bearing a stamp, the proof was not admitted. 

The case of Messrs. Seanad & Gurney was that of a bill professed to be drawn at 
Dominica for the sum of £250, and which had been discounted by them under similar 
circumstances, except that in this case the bill was accepted by one Bellot, a bank- 
rupt, and was passed to the bankrupt from a person named Joyce, to whom he had 
given value for it, and afterwards endorsed it to Messrs. Overend & Gurney. Mr. 
Vallings, in behalf of his clients, said, that the bill had been presented for proof against 
Bellot’s estate, and rejected as waste paper, and that he also had received a certificate 
of the first class from Commissioner Evans. 

This question involves two important points for consideration : first, whether billsso 
drawn are to be deemed as fraudulent bills, and the innocent holders liable to lose the 
amount ; or, secondly, whether the parties to the drawing of them are not guilty ofa 
fraud, and subject to a breach of the Stamp Laws. We think, on looking at the re- 
marks of Commissioner Fane, that he mistakes the real point at issue; and his obser- 
vations throughout appear to be an apology on behalf of the bankrupt, who says: “I 
know that a bill drawn in this country requires a — He rust therefore be 
aware that in accepting bills in his own office, under the pretence of their being 
drawn abroad, was contrary to law; and however prevalent the custom may be, it 
does not justify the case.’ The excuse pleaded by the Commissioner, that he was a 
German, and had only been in London two years, is very weak; and we are of 
opinion that the case in question may be clearly considered to come within the 
meaning of the Bankruptcy Act, where money has been obtained by “false pretences ; 
and if his ignorance of the law on the question of the stamp duties were put in as & 
plea in any of the superior courts, it would avail nothing ; and although Messrs. 
Overend & Gurney and the Westminster Bank have not been allowed to prove against 
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the bankrupt’s estate, we think an action for fraud might lie, and that government 
might prosecute for a breach of the Stamp Laws. There is at least this resource, an 
appeal to the higher courts to have the certificate recalled. or if, under the plea of 
ignorance, a certificate of the first class can be obtained, and a forcible appeal made by 
the Commissioner on behalf of the bankrupt, a premium is offered for the continuance 
of asystem of fraud that is destructive of commercial integrity; it is a species 
of double crime ; for while it seeks to obtain money under false pretences, it defrauds 
the revenue of its dues, : 

We hope this will force upon the attention of government the necessity of fixing 
a stamp duty upon all bills of exchange, foreign or otherwise ; for it will not only add 
to the revenue, but it will put a stop to all such tases as those we have described. 


Broxers.—A late work, published in London, from the pen of Sir George Stephen 
Barrister, contains the following reference toa class who are becoming quite nu- 
merous in this —— The remarks contained in our extract may prove interesting 
to the Merchant and Broker. 

The class of brokers has become so important in modern times, and so wealthy, 
that they rank, as a class, upon a level with merchants and wholesale traders ; except 
that in very high commercial society some little distinction of mercantile rank is 
supposed to prevail, so that they are never elected to be directors of the Bank of 
England, and a few others of the great commercial bodies in the metropolis. If this 
proceeded from a feeling of exclusiveness, founded on pride, it would be too con- 
temptible even for ridicule; for wealth and education have a great levelling power ; 
but it is right to mention it, because the origin of the exclusion shows both the im- 
portant nature of the brokers’ duties, and the tenderness of that commercial ors be 
which our great merchants have generally been, and ought always to be distinguishe 
it was intended to prevent the possibility of any suspicion, that a broker could be on 
such terms of friendly or daa ‘elieay with a merchant, as to be influenced by 
that intimacy to give him an unfair advantage in his trade; and this would not be 
difficult, for the broker being, in fact, from his occupation, the best of all authority 
upon the state of the markets, could easily convey, and in modern times always does 
convey to his employers, any intelligence that is likely to affect the market; he 
knows whenever the demand greatly exceeds the supply, or the reverse; and this 
knowledge, if it was exclusively given to any one house ef trade, would enable that 
house to govern its speculations with more certainty than any of its rivals. Trade 
is now so extended, and brokers are so numerous, that such undue advantage could 
scarcely be given; but even now a broker might benefit one of bis employers at the 
expense of another, if disposed to act dishonestly. 


The Broker's Business—When the merchant informs a broker that he wants so 
many bales of raw cotton, or so many hundred weight of tobacco, or any other arti- 
ele, the broker goes to the market, and there ascertains from other brokers what is 
the price of the day, and where such goods are to be found. Having obtained this 
information, his proper duty is to return to his employer and inquire whether he will 
give the price demanded ; or it may more frequently happen, if the broker is ina 
large way of business, that he has himself instructions from some other customer, or 
is so well acquainted with the market that he can at once state the price and quality. 
When the terms are approved by the buyer, it is the broker’s duty to make a note 
of the purchase in a book of his own; which note ought to be particular and accurate 
in stating the names of the buyer and seller, the quality and description of the arti- 
cle sold, the price for which it was sold, and any special terms or conditions for which 
either party has expressly stipulated. The broker ought to sign this note so made 
in his book ; and having made it, it is his duty to go to the broker of the seller, and 
compare the memorandum with a similar memorandum made by that broker. If 
they correspond, then the buyer’s broker sends an exact copy of the memorandum to 
the broker of the seller, whose duty it is to exchange it for an exact copy of his own 
memorandum: and these copies ought also in strictness to be pre each by the 
broker who sends it. They are then called “ bought and sold notes,” the bought note 
being that which is sent by the seller’s broker; but if the same broker acts both for 
the buyer and the seller, it would then be his duty, and it generally is the practice 
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after making the entry in his book, to call on both buyer and seller, and ascertain that 
he has made it correctly according to the views of both parties, and then send a copy 
of it to each. 

The purchase and the sale are now completed, and either party can compel the 
other to out the agreement, by a delivery of the goods on one side, and 

yment for them on the other. If goods are sold by a broker on credit, to be paid 
‘or by a bill of exchange, the seller, if doubtful of the solvency of the buyer,-is enti- 
tled to annul the contract, provided he intimates his dissent to it within a reasonable 
time, and five days have been held to be a reasonable time. 


Danustapt.—The Precurseur d’Auvers, of the 20th of October, contains a paragraph 
dated Darmstadt, October 25, in relation to the proposed branch of the Bank of 
Darmstadt in New York. That paper says: 

1n the session of the Board o Directors of our Bank, which was held on Satur- 
day, Octuber 22d, at which the Prince de Hohenlohe presided, among the resolutions 
passed was one to establish a branch in New York. The person who is to take 
charge of it departed immediately for America, and it is thought that the regular 
transaction of business between New York and Darmstadt will be brought within 
two months at farthest. This branch will be of great value to emigrants, by enabling 
them to exchange their funds for bills upon New York. 


BRITISH PROVINCES. 


Official Taxes of population of Canada and other British North American 
Provinces. 

Provinces, Population. Square Miles, 
Upper Canada, 958,289 147,832 
Lower Canada, : 890,261 261,989 
New Brunswick, 193,800 27,700 
Nova Scotia, 276,117 18,746 
Prince Edward Island, 62,678 9,184 
Newfoundland, 101,600 57,000 


Hudson’s Bay Territory, 180,000 2,500,000 
Labrador, 5,000 170,000 


2,662,745 3,185,401 


Towns. . 1846. 1852. 


Toronto, Upper Canada,...........+ 2 21,000 80,755 
Hamilton, Upper Canada, 6,822 14,112 
Kingston, Upper Canada, b, 9,500 11,585 
Quebec, Lower Canada,............... $7,000 42,052 
Montreal, Lower Canada, 50,000 67,715 
Frederickton, New Brunswick,........ 4,000 4,458 
St. John’s, New Brunswick, 20,000 22,745 
Halifax, Nova Scotia, 23,500 36,000 
Charlestown, Prince Edward Island,. .. 4,500 4,711 
St. John’s, Newfoundland,......... a 19,000 21,000 


Ausrria.—Late letters from Vienna show that the finances of Austria are in a 
worse condition than before reported. The public funds continue to fall. We gather 
the following details in reference thereto and the discontents of the people. 


Almost all the shares of the last Austrian loans are in the hands of private indi- 
viduals, who have not yet taken the alarm, and are content to receive their 44 or 5 per 
cent. interest. The speculators, however, who have evidently reflected on what may 
possibly happen, appear to reason in this way :—The Five per Cent. Metalliques are 
now at 92, but silver is at a premium of 22 per cent., and consequently their real 
value is but 72. Should a war break out, Austria will probably sooner or later be 
involved in it, and if not, she will be obliged to make such great efforts to keep down 
her revolutionary elements that her expenditure will far exceed her revenue. In either 
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case the price of stocks will decline, and the currency undergo a further depreciation. 
In a word, State paper is just now considered a less desirable investment than 
Northern Rail- shares, as if the worst come to the worst, the railway share- 
holders will always have excellent security for their capital, and a reasonable 

pect of getting four to five per cent. for their money. The papers tell us that the 
enormous advance in foreign exchanges is a consequence of the large reimbursements 
which the mercantile world hus to make at this season of the year, but probably it 
must be attributed to want of confidence in the future. The Ocst. Correspondenz the 
day before yesterday contained an article on the state of the finances. At the end of 
the last year the total amount of the paper currency was 336,643,875fl, of which 
148,334,658f1. was in State and 188,809,217f1. in bank notes. In December, the State 
issued notes for half a million of florins more than circulated in the preceding month, 
but the bank withdrew from circulation paper money to the amount of 4,000,000f1. 
The semi-official organ further informs us that the expenditure has again exceeded the 
revenue. The finance department has the means in Fand for defraying the expenses of 
the State for the present and for some time to come. The moment is declared to be 
unfavorable for negotiating a loan, an assertion the correctness of which no one is 
inclined to doubt. The rise in the price of silver is naturally a source of serious un- 
easiness. 

Great Brrrain.—The English files of papers furnish us interesting details as to the 
business of the past year, shipping, financial, &c. There is a restoration of the foreign 
exchanges in favor of Great Britain. The bank had increased its bullion about 
£51,000 for the week ending 5th January. 

There continues a large export trade from British ports to Australia. From Lon- 
don alone, the departures fur the month of January were announced to be 73 vessels, 
the total tonnage of which was 42,738. The corresponding statement for the previ- 
ous month showed a total of 69 vessels, or 42,350 tons; for November, 78 vessels, or 
46,942 tons; for October, 114 vessels, or 67,717 tons; for September, 118 vessels ; 
and for August, 96 vessels. 


BANK ITEMS. 


New Yorr.—Richard King, Esq., son of the late James Gore King, has been 
elected Assistant Cashier of Bank of Commerce in New York. 

Utica.—Charles H. Doolittle, Esq., has been elected President of the Oneida 
County Bank, in place of Ira B. Carey, Esq., deceased. 

Lansingburgh.—The Farmers’ Bank of Lansingburgh has commenced operations. 
Henry Parmlee, Esq., has been elected Cashier of the Rensselaer County Bank. 


Legislative—At Albany a bill of much importance has been introduced into the 
Assembly, in reference to sight bills of exchange. This question has always been an 
open one in this city, and has given rise to numerous disputes as to whether grace 
was or was not due upon sight bills. 

In Massachusetts this matter was set at rest some years since by the passage of an 
act which allows grace on all bills of exchange at sight—but otherwise on bills pay- 
able on demand, viz. : 5 

Sec. 5. In all bills of exchange, payable at sight or at a future day certain, within 
this State, and on all promissory negotiable notes, orders and d payable at a 
future day certain, within this State, in which there is not an express stipulation to 
the contrary, grace shall be allowed, except as provided in the following section, in 
like manner as it is allowed by the custom of merchants, on foreign bills of exchange 
payable at the expiration of a certain — after date or sight. 

Sec. 6. The provisions of the preceding section shall not extend to any bill of ex- 
change, note or draft payable on demand. , 

A Bill “to prohibit the plea of Usury in certain cases” was also introduced into 
the Assembly last week. : 

Notices were given also of Bills, 1. To incorporate the Half-Dime Chelsea Savings 
Bank in New York city. 2. For the incorporation of Savings Banks by a general law, 
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New Hampsume—Two new banks have commenced operations in this State, 
I. The Citizens’ Bank, at Sanbornton; capital, $50,000; circulation, $28,000. II, 
The Sugar River Bank, at Newport; capital, $50,000; circulation, $50,000. The 
largest capital employed by any one institution in the State is that of the Piscataqua 
Exchange Bank at Portsmouth—$200,000. 


Rauove Istanv.—Bills are pending before the Legislature of Rhode Island for the 
incorporation of the following banks: I. The Mercantile Bank, in Providence, II, 
The Island Bank, at New Shoreham. III. The Pocasset Bank, at Tiverton. IV, 
The Bank of the State of Rhode Island. V. The Westminster Bank, Providence, 
The New England Pacific Bank has applied for an increase of capital: also the 
Traders’ Bank, Newport. The charter was granted to the Block Island Bank. 


Fractional Bills—The banks in this State which have issued fractional bills, in 
compliance with the resolution passed, to make returns of the amount of their circu- 
lation on the first day of September last, and on the sixth instant, made the required 
returns, of which the following table is an abstract: 

Sept. 1. Feb. 6. 
Weybosset Bank, $119,000 00 $68,347 00 
City Bank, 83,460 50 18,625 25 
Mechanics and Manufacturers’ Bank,............ 88,925 00 72,565 00 
Fall River Union Bank,.......2......ess000+-- 14,598 50 11,847 50 
Bristol Commercial Bank,....... 4,115 00 


Coventry Bank, CIES”: 14,700 00 4,044 25 


Warren Bank, jae 183 00 
Smithfield Exchange Bank, 11,000 00 5,796 50 


The Warren and Bristol banks reported that they could not accurately determine 
the amount of fractional bills in circulation on the first day of September last. 

Notice was given of an act in amendment of an act to prohibit the issue of frac- 
tional bank bills, the present law not being sufficiently stringent in its provisions to 
suppress the circulation of these shinplasters. The act requiring the names of 
bank officers to be published and filed in the office of the Secretary of State, within 
twenty days after election, was concurred in with an unimportant amendment. 


Massacuusetts.—There was a debate on the Senate bill “concerning loans by 
banks to the Commonwealth.” The following is a copy of the bill: 

Sec. 1. Money loaned by any bank of this State, to the Commonwealth, shall not 
be deemed to be debts due said bank, within the intent and meaning of the ninth 
section of the thirty-sixth chapter of the Revised Statutes; and so much of said sec- 
tion as is inconsistent with this act is hereby repealed. 

Mr. Wood, of Fitchburg, moved to amend the bill by providing “that the amount 
of the loan shall not exceed five per cent. of the Pra he fcr of the bank.” Adopted. 
The bill as thus amended was ordered to be engrossed—68 to 66. 

On motion of Mr. Seamans, of Boston, the Committee on Banks and Banking was 
directed ‘‘ to ascertain from the legal officers of each bank applying for increase of 
capital, if such bank has, by its officers or directors, exacted or taken, directly or in- 
directly, exorbitant or illegal exchange, discount or interest, or in any other way 
violated the banking laws of the Commonwealth, and that for that purpose they be 
directed to send for persons and papers, and that said committee report the facts to 
the Legislature.”~ 

Marytaxp—In the Maryland Senate the bill for the enlargement of the Bank 
Capital of the city of Baltimore, has passed by a vote of 13 ayes to 2 nays. This 
bill enacts that the capital of the several banks in the city of Baltimore, may be en- 
larged so that those banks whose capitals now exceed one million of dollars — be 
increased to two millions of dollars; those whose capitals exceed nine hundred thou- 
sand dollars, and less than amillion. may be increased to one million and five hundred 
thousand dollars, and the capitals of all the remaining banks in said city may be in- 
creased to one million of dollars. The increase may be effected from time to time, 
as deemed advisable, but not less than $100,000 at any one time, when the assent of 
a majority of the stock is obtained. 
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New Jerszy.—An injunction has been issued by the Chancellor against the Mer- 
chants’ Bank at Bridgeton, New Jersey, on the application of the Bank Commissioners, 
on the ground that the bank had not transacted a bona fide banking business at the 

lace of its location. The circulation of the bank is fully secured by deposits in the 
ands of the State authorities, so that no loss can accrue to the note holders. 


PennsyLvanis.— Dime Savings Institution Among the recent acts of the Legis- 
lature of Pennsylvania, one of the best is the passage of a bill incorporating a com- 
pany with the above name, to be established in the city of Philadelphia, as a deposi- 
tory for the savings of those poor persons who can spare but small sums to lay by 
for a day of want—those to whom dollars are a scarcity and dimes precivus cvins, 
the treasuring up of which is a matter of some importance. That this will do great 

among the lower classes of so large and varied a community as Philadelphia, 
we need hardly say. The institution is in no wise a business speculation, but is the 
enterprise of a number of benevolent individuals who would fain help those who are 
but little able to help themselves, 

In the Pennsylvania Senate, Mr. Hendricks submitted asupplement to an act reg- 
ulating banks, as approved April 16, 1850. It provides that “from and after the 
passage of this act, the total liabilities of any bank in this Commonwealth, exclusive 
of the capital stock, shall not at any time exceed three times the amount of the 
capital stock paid in. Provided, that when the deposits shall exceed one fourth’of 
the capital stock, such excess shall not be counted as a liability in the meaning of the 
above prohibition, nor shall the debts due and to become due to any such bank ever 
amount to more than four times the capital stock paid in, loans to the Common- 
wealth excepted.” 


Philadelphia.—The case of the Bank of Pennsylvania vs. The: Commonwealth of 
Pennsylvania, in error to the Supreme Court of Pennsylvania, was brought before 
the Supreme Court of the United States at its present term. On motion of Mr. 
Bayard, stating that the matters in controversy had been agreed between the parties, 
this writ was dismissed at the costs of the plaintiff in error. 


New Jersey.—Samuel Meeker, Esq., has been chosen President of the State Bank, 
Newark, in place of Elias Van Arsdale, Esq., deceased. 


Vinein1a.—In the Virginia Senate, a report has been made by the Committee on 
Banks, recommending the establishment of another Branch Bank, at Staunton; and 
also the establishment of a Branch Bank at Martinsville, Henry County. 


Free Banks of Virginia—The following is a statement showing the names, loca- 
tion, capital, amount deposited, and circulation of the independent Banks of Virginia : 
Name of Bank. Capital. Deposits. Circulation. 
Manufacturers and Farmers’ Bank, Wheeling,.. $300,000 $300,000 00 $300,000 
Bank of the Old Dominion, Alexandria,....... 500,000 362,540 00 362,540 
Central Bank, Staunton, ‘ 500,000 245,015 00 245,000 
Merchants’ Bank, Lynchburg, 900,0CO 218,647 86 213,195 
Bank of Winchester, Winchester, 250,000 100,000 00 100,000 
Monticello Bank, Charlottesville, 800,000 198,109 00 192,000 
Bank of Fairmount, Fairmount,..... . 60,000 00 60,000 
Bank of Berkely, Martinsburg,............+++ 100,000 00 62,500 
Trans-Alleghauy Bank, Jeffersonsville, 225,000 00 225,000 
Bank of Wheeling, Wheeling,.......... bodes 100,000 00 40,000 


pe cccccccs Beveccccccccccccccecccccece $1,909,311 86 $1,800,235 


Bank Commissioners—In the Virginia Senate, on the 8th February, a resolution 
was introduced by Mr. Funsten, that a select committee be appointed to inquire into 
the expediency of creating the office of Commissioners of Banks, and of blending 
that office with the office of keeping of the Rolls, and that they report by bill or 
otherwise. 

Charters—Mr. Mayo, from the committee on Banks, reported a bill to re-charter 
the Bank of Virginia, the Farmers’ Bank, Virginia, the Exchange Bank of Virginia, the 

\ 





760 Bank Items. [March, 


Bank of the Valley of Virginia, the Northwestern Bank of Virginia, and the Mer- 
chants and Mechanics’ Bank of Wheeling. Bills have been reported in the House of 
Delegates for the incorporation of the following new Banks: I. The Northern Bank 
of Virginia. IL, Clarke County Bank. IIL State Stock Bank of Arracoma. IY, 
The Bank of Augusta. V. The Bank of Halifax, in Meadsville. 

In the Senate, the Committee on Banks reported that it was inexpedient to grant 
an act of incorporation for the South Western Bank of Virginia, at Lynchburg. 

The Committee on Banks reported the following bills : 

A bill extending the charter of the Bank of Kanawha. A bill amending the act 
authorizing the Exchange Bank of Virginia, Bank of Virginia, Farmers’ Bank of 
Virginia, or Baok of the Valley in Virginia, to establish a branch at Fort Royal, in 
the county of Warren. A bill to authorize the the establishment of a branch Bank 
at the town of Jacksonville, in the county of Floyd. A bill incorporating the West 
era Bank of Virginia. A bill establishing an independent Bank in the town of Hills- 
ville, in the county of Carroll. A bill incorporating the Bank of the Commonwealth 
of Virginia. A bill authorizing one of the Banks of this Commonwealth to establish 
an office in Fairmount, inthe county of Marion. A bill authorizing one of the Banks 
of this Commonwealth to establish a branch in Elizabethtown, in the county of Mar- 
shall. A bill establishing an independent Rank in the town of Greenville. A bill 
authorizing a branch of the Bank of Virginia, Farmers’ Bank of Virginia, or Exchange 
Bank of Virginia, in the town of Martinsville, in the county of Henry. 


Union—The Branch Bank of Virginia at Union, Virginia, commenced business on 
the 22d day of July last, under an act of the Legislature passed in 1853. Capital, 
$100,000; President, John Echols, Esq.; Cashier, M. McDaniel, Esq. The town of 
Union is located in Monroe County, and is about 208 miles west from Richmond, 


Grore1a.—On the 20th January, bills were introduced into the Senate to incorpo- 
rate the People’s Bank in St. Mary’s, with a capital of $250,000 to $500,000, Also, 
to incorporate the “ Bank of Georgia,” at Rome, with a capital of $250,000, and priv- 
ilege me commence operations when $50,000 shall be paid in. The former bill was 
reject 


Savannah.—The charter of the Marine and Fire Insurance Bank of Savannah has 
been renewed, and the name changed to the Marine Bank of Georgia. The bill to in- 
corporate the Exchange Bank of Savannah, with a capital of $2,000,000, has been 
passed. Also, an act to incorporate the Interior Bank, at Griffin. 


Augusta.—The act to incorporate the City Bank of Augusta, with a capital of 
$500,000, was passed by the Senate on the 7th February, by a vote of 40 to 17. 
Also, the act to incorporate the Merchants and Planters’ Bank of Savannah, by a 
vote of 41 to 20. 


Augusta.—The name of the Brunswick Bank at Augusta, has been changed by 
Legislative enactment to that of the Union Bank. 


Savannah.—The act to incorporate the Exchange Bank of Savannah was passed 
by the Senate on the 7th February. 


Dalton—tThe bill for the incorporation of the Planters and Mechanics’ Bank of 
Dalton was rejected by the Senate on the 7th February. The act to incorporate the 
South Western Bank, at Fort Gaines, was passed by the House of Representatives. 


Trnnesser.—The Branch of the Bank of Tennessee at Clarkesville has declared a 
dividend of 9 per cent. on the actual capital, being the net profit on the business of 
the past six months. This bank, as shown by their report-recently made to the Com- 
mittee on Banks, has not made a bad or doubtful debt for the last six years. D. N. 
Kennedy, Esq, cashier of the Branch at Clarksville, has resigned, and engaged in the 
private Banking business, under the style Kennedy & Glenn. ‘The Board of Directors 
unanimously adopted a series of resolutions highly complimentary to the retiring 
cashier. 

Kentucky.—In the Kentucky Legislature a bill has been introduced to incorporate 
the Merchants and Drovers’ Bank. 
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Missount—The German Savings Institution, at St. Louis, was recently established 
under favorable auspices at that city. By virtue of privileges granted by its char- 
ter, this institution transacts a regular banking business in all its legitimate branches, 
with the single exception of the issue of notes as a currency. The bank capital at 
present and of late years in St. Louis has been only $600,000, a sum totally insuffi- 
cient to meet the wants of the merchants. Several private banking firms with large 
capital are established in that city, and doing a large business in domestic and foreign 
exchange, reception of deposits, dc. : 


Inptana~—The Wayne Bank, at Logansport, has been chartered under the Free 
Banking Law of Indiana, and has deposited $50,000 Virginia State Stocks as a basis 
of circulation. J. N. Partridge, Esq., President; F. M. Jennings, Esq., Cashier. 


Covington —The Bank of Covington has been organized under the general banking 
law of the State. C. A. Preston, Esq., President ; E. H. Brown, Esq., Cashier. 


Onto.—On the 2d January last, J. L. Franklin, Esq., was elected President of the 
Bank of Circleville, in place of N.S. Gregg, Esq., who declined a re-election. 


Akron—J. W. McMillen, Esq., for some years Cashier of the State Branch Bank at 
Akron, was on the 6th February elected President of the Bank, in place of W. S.C. 
Otis, Esq., resigned; and A. M. Eberman, Esq., Teller, was at the same time chosen 
Cashier. 


The Charleston (S. C.) Courier says :—A mercantile firm in Selma, writes to us to 
know whether the Bank of Charleston issues bills of the value of $8, as according to 
Thompson’s Bank Note Reporter, there are no genuine bills of that denomination, 
Mr. Thompson, however, is in error, inasmuch as the Bank of Charleston dues issue 
bills of x1GuT dollars, which, as we stated in the Courier of the 15th of April last, in 
correcting a similar mistake into which the Mobile Tribune had fallen, are circulated 
largely in Alabama, in consequence of the scarcity in that State of small change, and 
the $5 bill law. There, are, however, we understand, spurious bills of that denomi- 
nation in circulation, and for the information of our Selma correspondents and the 
public generally, we would again mention that they have a vignette of a stage coach 
and horses, while the genuine have an engraving of a rail-road passenger car; the 
borders have a representation of a head with a helmet on it, but the genuine have a 
figure of Liberty on one side, and of Agriculture on the other. The counterfeits, 
moreover, are all signed H. W. Conner, President, while the genuine are signed Ker 
Boyce, President. 


AasaMA.—The bill to charter the Central Bank of Alabama, to be located at 
Montgomery, was passed on the 5th February. 


Alterations in Bank Notes.—The most serious source of annoyance to banks, aud 
of loss to the holders of bank notes, is that of altered notes from small to large de- 
nominations. These alterations, now so common, appear to be so easily made that 
counterfeiters prefer that to any other mode of fraud. The alterations are effected by 
a chemical process, by which the original name of the bank or denomination of the 
bill, is extracted, so that others, suited to the purposes of the counterfeiter, may be 
inserted. It is a desideratum with the banks to prevent these alterations, so much so 
that a committee have offered a reward of $500 for the discovery of an effectual 
mode of guarding against the fraud, by the use of such ink or paper as wili not ad- 
mit of the alteration. 


, Association of Banks for the Suppression of Counterfeiting —This Association held 
its annual meeting in this city yesterday, at 41 State street, a large part of the mem- 
bers being preseut, the president, Geo. W. Crockett, Esq., in the chair. The board of 
managers presented a printed report of their doings for the past year, which was ac- 
cepted, and ordered to be circulated among the banks of New England, New York, 
and Canada. The following gentlemen were elected a board of managers for the 
ensuing year:—George W. Crockett, Henry M. Holbrook, Chas. B. Hall, W. H. Fos- 
ter, J. M. Gordon, of Boston; Wm. Hyde, Ware; Henry W. Cushman, Bernardston ; 
Isaac Davis, Worcester; J. M. Thompson, Springfield; Moses Wood, Fitchburg; 
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James G. Carney, Lowell; Life Baldwin, Brighton; James B. Congdon, New Bed- 
ford; John A. Appleton, Haverhill; Joseph S. Cabot, Salem. At a subsequent 
meeting of the board of managers, they were organized as follows :—Geo. W. Crock- 
ett, chairman; Henry M. Holbrook, treasurer; James M. Gordon, pyre and W, 
E. Foster, H. M. Holbrook, James G. Carney, J. M. Thompson, J. M. Gordon, execu- 
tive committee. 


Counterfeits——The Boston Association of Banks has offered $500 reward for an 
invention to prevent the alteration of bank notes. 

To chemists and others: In order to prevent the loss and annoyance occasioned 
the alteration of bank notes, either by changing the name of the bank, or the denom- 
ination of the bill, as practiced by counterfeiters, and to procure an effectual barrier 
to such practices, by encouraging the invention of materials, such as ink and 
’ of a nature to afford in either or in any combination of them, the desired protection— 
The Executive Committee of the Association of Banks for the Suppression of Coun- 
terfeiting will pay the sum of FIVE HUNDRED DOLLARS to any person who shall invent 
the best mode, in the opinion of the Committee, of accomplishing the object named, 

All plans to be submitted to the undersigned on or before the the 25th day of 
March next, and to be accompanied with such explanations of the materials and pro- 
cesses used as the party applying may be willing to disclose. Each applicant to 
lodge with the Treasurer of the Association, Henry M. Holbrook, er for the term 
of three months, the sum of one hundred dollars, which shall be paid to any person 
who shall, during that time, alter, by removing and printing anew, any material por- 
tion of a billor note prepared in accordance with the plan submitted, in such a man- 
ner that the alteration would, in the judgment of the Committee, be likely to pass 
unsuspected. And if at the end of said three months, no one has been able to effect 
such alteration, and the Committee are satisfied that the materials proposed will 
stand all the tests which the present knowledge of chemistry affords, then the hun- 
dred dollars will be returned, and the reward paid over to the successful applicant, 
and the hundred dollars deposited by each of the other applicants to be returned to 
them respectively. 

Per order of the Executive Committee. 
J. M. Gorpoy, Secretary, Columbian Bank, 


Notes onthe Monep Market. 


New York, Fesruary, 24, 1854, 


Exchange on London, sixty days’ sight, 84 @ 9 premium. 


Tur money market of New York continues to exhibit more favorable features, and is gradually 
assuming a condition of comparative ease, The rates on loans are becoming more favorable to 
the borrower, indicating a healthy domestic trade, as well as a foreign one, and also indicating a 
largely growing capital. 

Our last quotations of sterling bills were 9 a 93¢ premium. We now quote a further reduction of 
3¢ @ % per cent. in all the grades of sterling bills. Bankers’ signatures at sixty days on London, 
for the present week’s steamer, are 8}¢ a 9, with few operations above 8%. 

At these rates no specie will be shipped to Europe. The steamers now go without coin. Up to 
the 18th instant, the total export for February from this port was only $199,700, and for the month 
of January, $1,845,600, making a total this year of $2,045,300 against $1,329,800 in 1853, and 
$5,695,700 for the same period in 1852. 

For prime commercial paper the current rates in the street are 7 a9 per cent. ; nearly all the 
paper of this character is now readily taken at the banks, and the rates on business paper less 
known may be quoted at 9@ 12 per cent. The cessation of shipments of coin to Europe has 
enabled our banks to fortify themselves, showing their condition at this moment to be quite as 
strong as at any period within the past two or three years. Their loans, deposits, cvin, circulation, 
and the coin held by the Sub Treasury, are shown in the annexed table: 
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Date. |. Loans. 


Feb. 26, 1 $95,274,876 
a 95,520,656 


June 11, 
“ 


8 
son 24, 
Oct. 


Oct, 
Nov. 5, y 
Nov. 83,717,622 
85,824,756 
87,865,073 
90,188,887 
90,010,012 
90,068,738 
89,759.465 
90.549,577 ,634, : F 
91,434,022 11,872,126 61 024, 1817 5,671,700 
Feb. 92,698,085 11,742,884 61,826,669 6,563,800 

From these it would seem that a gradual expansion is going on among the banks, which is fully 
authorized by the accumulating coin in their vaults. The clearings at the Clearing House, Wall- 
street, are upwards of one hundred millions of dollars per week: requiring the use of less thun one 
million of dollars per day in paying balances, and this sum is mostly composed of certificates. 

The duties received at this port continue very heavy, showing an increase when compared with 
the enormous business of last year. The coin in the Sub-Treasury at the end of December was 
about $3,800,000 at this port. At the end of January, $4,500,000, and is now nearly seven millions. 
The coin on hand at all the depositories on the 25th ult. was $23,951,945. 

The only State loan at present in the market, is that of the State of North Carolina, for the sum of 
$500,000, bearing six per cent. interest. A prior loan of this State was taken in March, 1853, at 
105.2, by Messrs. Cammann & Co., bankers, of New York, and a second, also for $500,000, in October 
last, at 103: the whole loan being taken for account of the sinking fund of Alabama, 

Virginia will require the negotiation of several millions of dollars within a few months. It is 
stated that the demand for United States Securities in the London market continues very active, 
and prices well supported. The leading feature in the market is the issue of Virginia Five per 
cent Stock Sterling Bonds, at the price of 98, redeemable at par in 1888; principal and interest 
both payable in London. 

The public credit of California has sustained no trifling injury by the neglect.of her fiscal agents 
to provide payment of the interest due on the bonds in January last. No remittances were received 
for the semi annual interest due and payable here on their State bonds. It is a culpable neglect on 
the part of the fiseal agents of that State, and one that would have worked irreparable injury to Cali- 
fornia credit, had not other friends of the State come forward and paid the interest, to the amount o¢ 
some sixty or eighty thousand dollars. The government of California will, of course, see the pro- 
priety of appointing fiscal agents at this point, where their interest should be payable. 

Sales of Californian Seven per Cents. have been made this week at 8734 a88. The civil debt of 
the State, on the Ist January last, was $2,077,196, and the war debt $924,259, making a total of 
$3,001,455. More than halfofthis bears seven per cent. interest. 

The intelligence from San Francisco shows that that market is overburdened with goods from the 
Atlantic cities, and consequently, a heavy decline in prices is sustained »Tesulting in severe losses to 
the shippers. 

The most important feature in the recent financial intelligence from France, is the advance in the 
Tate of interest by the Bank of France from four to five per cent. This step had not been anticipated 
at Paris, although the Bank of France had lost 15,000,000 francs in coin since October last; but in 
England the change for some time had been looked for. 

The official exhibits of French revenue show quite an improvement as compared with late years; 
but Austria, Spain and Portugal are retrograding daily, and their credit is at a low ebb. 

The export of breadstuffs from this country to Europe coritinue large, and have already produced 
a favorable effect upon the foreign exchanges. There isstill a large portion of the present year’s cot- 
ton crop on hand, holders having held back for a rise of prices in Great Britain and on the continent. 
The present year promises to be quite as productive in the export of breadstuffs and articles of food 
as the noted year 1847, which produced over sixty-seven millions of dollars in the foreign export 
alone, 

The importance of these articles as sources of wealth is shown in the annexed table of annual 
exports for each fiscal year from June 80, 1847, to June 80, 1853, 
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Totat value of the Kxports of food to foreign countries from the United States, from 1847 to 
1853, inclusive, the fiscal year ending on the 80th June. 
ARTICLES, 1847. 1848. 1849. 1851. 1852, 1858. 
$2,214,584 
862,348 


$2,058,958 $1,689,958 


$1,500,429 
1,654,157 1,124,652 


779,391 
8,765,470 
16,291 


Beefand Cattle, $2,434,003 $1,905,341 
Butter and Cheese, 1,741,770 ‘1,861,668 
9,245,885 4,868,015 


Pork, Bacon, Lard, 
6,630,842 9,008,272 
29 20,828 16,315 18,875 


and Hogs, . 
Sheep, . e 100 5 
Wheat... 6,049,350 2,669,175 1,756,848 1,025,732 
Flow, . . 26,183,811 18,194,109 11,280,582 
Indian Corn, . 14,395.212 8,837,483 7,966,369 
Indian Meal, 4,301,334 1,807,601 1,169,625 
Rye Meal, . 225, 174,566 218,243 
Rye, Oats, and other 
Grain, . . 600,900 876,572 139,793 
Ship Bread, . 656,266 619,196 364,318 
Potatoes, . 109,062 86,277 83,318 
Apples, . 92,961 88,944 98,904 
Rice, ” . 2,331,824 2,569,362 2,471,029 
Sugar, . . 25,483 8,801 24,606 29,170 24,057 


$67,931,492 $87,485,547 $38,632,278 $24,108,514 $25,972,226 
The government revenues are increasing rapidly at all the points of collection. The balances on 
hand on the 26th ult. amounted to $23,118,716. The Treasury Department gives notice, under 
date 1st inst., that the public loans will be purchased on the following terms: 


1. The par value, or amount specified in each certificate. 

2. A premium on the stock of the loan authorized by the act of July, 1846, redeemable November 
12, 185¢, of six per cent.; on the stock of the loan authorized by the act of 1842, redeemable 81st 
December, 1862, of fifteen and a half per cent.; on the stock of the loans authorized by the acts of 
1847 and 1848, and redeemable, the former on the $1st December, 1867, and the latter on the 80th 
June, 1868, of twenty-one per cent. ; and on the stock of the loan authorized by the act of 1850, and 
redeemable on the 31st of December, 184, (commonly called the Texan indemnity,) ten per cent. 

8. Interest on the par of each certificate from the 1st of January, 1854, to the date of receipt and 
settlement at the treasury, with the allowance (for the money to reach the owner) of one day’s 
interest in addition. 

The amount of the government debt rendered by purchase between July 1, 1852, and December 
8, 1853, was $16,004,929. 

The following table will show the amount of United States Stocks redeemed at the Treasury De- 
partment during the week ending on Saturday, 18th inst., and the amount of the public debt out- 
standing. 

Outstanding Outstanding 
Feb. 11, Redeemed Feb. 18, 

1854, since. 1854, 

$6,398,725 54 
89,900 


1842, + $6,899,625 54 $900 
1 40, 00 


. 400 500 


843, 
1846, 
1847, 
1 


8,534,900 00 58,200 
. " 19,570,050 00 15,000 
. 14,051,591 80 4,000 
4,756,100 00 as 


7 19,555,050 00 
14,047,591 80 
4,756,000 00 


Texanindemnity, . . . ’ 
Do. notissued, ©. . . 5,000,000 00 iets 5,000,000 00 


J 
$53,352,567 34 
Old fanded debt, . le. . 114,118 54 114,118 54 


Treasury notes outstanding, 114,511 64 ones 114,511 64 
Debt of corporate cities. . . . 24,000 00 anus 24,000 00 


$78,600 $53,273,967 34 


Total, . . . «  « $58,605,197 52 $73,600 $53,526,597 52 
A bill has been introduced into the legislature at Albany, for a radical change in the usury laws 
of the State. At present the Statute renders utterly void all usurious contracts in this State. 


DEATHS. 


In Providence, R. I., Saturday, February 11th, in the eighty-third year of his age, Exmsaa 
Drse, Esq., President of the Union Bank, of Providence. 

In Fayetteville, N. C., on Saturday, February 4th, in the sixty-third year of his age, Joux W. 
Waren, Esq., Cashier of the Branch Bank of Cape Fear at that place. 





